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SEND FOR THESE TWO 


Public Utility Letters 


ON PREFERRED STOCKS, YIELDING 714% 








Analysis on 


“CITIES SERVICE CO.” 


A striking example of an efficiently managed Public 
Utility Holding Company, operating forty-four Sub- 
sidiaries in more than two hundred Communities and six- 
teen prosperous States, serving an aggregate population 
in excess of two million. 
Extract from Wall Street Journal, Mi 
“Within short time the Com will be 
mately 10,000,000 barrels of Oil 
Prairie Pipe | int ‘3 mpany l 


ion. The tock is going in tl hands of large and strong 
holders.” 


rch 31, 1016 
marketit 
the new line of the 


pany keting approx 
I 

tility profits are showing large 

} . ’ 

| 


Digest on 
“UNITED LIGHT & RYS.CO.” 


This Company operates Gas, Electric, Central Heating, 
Street Railway and Interurban Railway properties lo- 
cated in over fifty cities and towns in the Middle West, all 
growing rapidly in population and industrial develop- 
ment,and served with one or more of the classes of services. 
The management of the Company is in the hands of men 


who are known as successful public utility operators. 


We recommend for investment with 
enhancement possibilities the 


6% Cumulative Preferred Stock 


of both of these companies, yielding around 
7%, at present prices 


Ebert, Michaelis & Co. 


Public Utility Specialists 


60 Broadway, New York City 


Telephones, Rector 6220 to 6226 
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My Money 


I is easier for you to make money in your 
own business than to make your money make 
more money for you outside of your own busi- 
ness That this is the case is patent to any- 
one There is no mystery about it 
When you put your money into some out 
ide enterprise your money has simply passed 
out yf your direct control; you have made 


er the custodians of it When this hap 
the owner of capital must trust to the 
honesty and ability of others to properly safe 
rd and profitably employ that capital 
itud rf busil cannot alway be 
voided, honest enterprise may easily succumb 
uncontrollable ind dverse circumstances 
a mon i ost through such mi 
than “ ted through the in of 
of deter g before venturing int 
ro n investment nd that ofl 
\ I nind tha t ( 
\ 1 rare pr 
( rial unc t 
( n the! tl yw ¢ 
té Oo I ve I | 
ce ry mer 
o } 
ou I 
, 
t 
0 ( 


Louis Guenther. 
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NEEDLESSLY ALARMED. 


Probable a Wanton Agitation Is Going on 


to Provoke War With Mexico. 
cult t co ve tl 
— 1 ‘ } tT] ()] ] 2 1 10 < cam 


tion, to plunge their country into wat 


, ‘ : : , 
( . Yet the President in irning the 
le charoes flatly the existence of 
th 1 
) ( { 
a ‘ 
~ t } ? C é s | ndling « the M 
} s 994 ] : "1 
em has cre ed such a spirited division 
) : hil 1, ] 
unde! oreat tension which ne |! 


, 
troubles 


not only to solve acute domestic 
d ngerous situation the countr faces 
ee from any European entanglements, t 

somehow unstrung him. Burdened witl 


s. even the coolest of men can sometimes worl 


oa ‘ . . : 
inds nto a trame or seeing shadow Ss and phan- 
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round 





So far as our nation has g¢ 


yne to put an end to 


Villa’s depredations it has given to no Mexican fac- 


tion, however sensitive their feelings, any justifiable 


reason for suspicion that our 
pedition into their territory c 
or purpose of conquest. She 
Mexicans get worked into suc 
vill not come from anything tl 
but solely through the use « 

troops on Mexican soil as a pre 
sh ends of reckl leade 


Mexico’s follv, something 


as hard as we n 
The average American has 
ll of conques 
sense of fairness 
tion, throug! 


be restored. 
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lis country has done, 
the presence of our 
text to serve the sel- 


his would prove 
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his blood the 
repugnant to his 
nd suffering sister 
hat “order” must 
Ing we shirk and 
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a Favorable Outlook 
ation. 
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While the refunding bondholders seem none too 
pleased with Judge Carpenter’s decision and through 
their committee state they will not accept receiver- 
ship certificates or the proceeds therefrom in pay- 
ment of their interest, their action cannot prevent 
the junior security holders taking advantage of their 
day of grace to perfect a stable plan of re-organiza- 
tion which will remove the present objection of the 
refunding bondholders. 

To the extent of preserving the valuable assets 
the Rock Island is known to possess, the helping 
hand of Judge Carpenter has enabled the stockhold- 
ers and holders of debenture bonds to make material 
progress. All they need now is to obtain the support 
of some banking houses of good resources to support 
the financial necessities of any reorganization that 


may be decided upon. 


J. J. HILL’S ADVICE TO BROTHERHOOD MEN. 
He Predicts a Reaction After the War and a Glut of 
Labor—No Wage Increase Justifiable— 
Compromise Suggestion. 

J. J. Hill, who is perhaps as fair an employer of 
labor as is to be found in America and who has no 
anti-union prejudices whatever, has made a state- 
ment with regard to the railroad wage, and 8-hour 
controversy, which it will do well for all the railroad 
Mr. Hill 


out that no more inopportune time could be chosen 


Brotherhood chiefs to ponder. points 
than the present to ask for a general demand for a 
wage increase because, in his opinion, when the war 
in Europe is over, and that end is not far away, the 
American wage earners will be confronted with the 
problem of finding a market for their labor, instead 
of fixing a price for it as now. All the war orders 
will cease and our “feverish prosperity” as Mr. 
Hill calls it, may vanish overnight. Picture then 
what will happen to us: 

“Then the United States, which has been profiting by 
Europe’s war necessities, will have to share her burden 
of the cost of the war. In these days of closely related 
markets one great nation cannot enjoy prosperity for any 
length of time while a large part of the rest of the wor!d 
is in financial distress. With such a situation confronting 
us, this can hardly be regarded as a happy moment for 
railroad employes, and especially those highly paid em- 
ployes in the train service, to ask for higher wages. 

“American railroads today pay the highest +-vages in 
the world, out of the lowest rates in the world, after 
having set down to capital account the lowest capitaliza- 
tion per mile of all the great countries of the world. No 
other occupation and no other employer of labor in the 
country can match this record.” 


All of what Mr. Hill says may be true, but it does 
not alter the situation as it is at present and that is, 
that by reason of the dearth of labor, the Brother- 
hood men at present have the whip hand and can 
make trouble, and serious trouble, if their demands 
are not granted. Wherein they err is in insisting on 
an advance in wages through a reduction in the 
working hours without any conditions whatever and 
forcing the roads to hold to the 8-hour day from now 
If the railroad chiefs 
were to say to their employers: “We are suffering 


on, irrespective of conditions. 


from the higher cost of living due to the war, pay 
us more wages while the war and these conditions 
last and after the war is over, if necessary, there can 
be a readjustment to the present basis if earnings 
fall off,” the railroad managers would listen to them 
but they do not seem willing to do this, but they 


want the 8-hour day regardless. 
than 


may force a big wage advance, but if the traffic fal 


They might 
worse consider such a _ proposition. Th 
off after the war thousands of men can be laid off 
just as they were during the panic of 1907 and al! 
the powerful unions in the world cannot stop 

There is room for a compromise on this questio: 


along the lines suggested. 


BRITAIN’S EXCUSE FOR SECURITIES SEIZURE 

Answering the American protest against the seizur 
from Dutch vessels of American securities Great Britai: 
justifies her action on the ground that she is only strikin 
at German credit and thus aiding herself in bringing he: 
enemy to her knees. As a further defense, Great Britain 
charges that the securities seized really belong to Ge: 
man bankers, who are resorting to the trickery of having 
them transferred to American bankers through Holland 
bankers. This explanation will hardly satisfy the Ame: 
ican purchasers, who feel keenly that Britain, in orde 
to reach Germany, is thrusting her knife through then 
The matter will hardly rest where it is, for it is ex 
pected further protest will be made through the State 
Department. 


WABASH’S STEADY PROGRESS. 

Wabash holds this week’s modest gains well and cont 
dence is strong among the preferred A and B sharehold 
ers that they have a good “long pull” proposition. Febru 
ary earnings showed gross of $2,833,995, a gain of $647 
661. The showing in net was excellent, the gain bei: 
$507,466, or about what we had been pointing out might 
be expected. The net gain since July 1 has been $2,399 
000, so February’s gain was much above the average ga 
Good judges of Wabash conditions { 
the company could pay 5 per cent. on the preferred A 
by the end of the fiscal year in June, but dividends 


for the period. 


soon, with some of the big railroad problems not yet 


solved, is scarcely to be expected. Along about the end 
of the year, if all goes well and no big railroad strik 
takes place, would be a better period to look to for divi 


dend action. 


NORTHWESTERN’S PROSPERITY. 

February net earnings of the Chicago & Northwester! 
made the substantial gain of more than $661,000. Su: 
plus after charges of $11,790,197 for the eight months ot 
the fiscal year represents an increase of more than $3, 
500,000. This was about what was earned for the whole 
of the previous fiscal year. At this rate this conservativ: 
old granger road should show, when the balance of th: 
four months contribute their share to the earnings, some 
thing like 12 per cent. on the common stock. The stock 
around 126 is selling to return fractionally less than 6 
per cent., but should there be good prospects of an in 
crease in the dividend it has a good chance of working 
higher. 








April Bond Circular 


We shall be pleased to send a 
copy of our April General Bond 
Circular to investors on request. 
This circular describes a compre- 
hensive list of carefully selected 
municipal, railroad and public 

utility corporation bonds, which 
| we recommend for investment. 


Send for General Circular 100 


Harris, Forbes & Co 


56 William Street, New York 
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ETE A ‘BONDS: 





BANKERS TRUST COMPANY 


16 Wall Street, New York 


Acts as Trustee and Agent for 
Persons and Corporations 


Resources over $250,000,000 








MISSOURI, KANSAS & TEXAS FIRST 4s. 
On the announcement that the interest would not be 
aid on the Missouri, Kansas & Texas first mortgages 43 
mn Dec. 1 last, the price of these bonds declined to 
72%. They later recovered to 78%, but recently have 
shown considerable weakness and sold this week at 7254, 
or within a fraction of the low price of last year. 
3ankers who are intimately familiar with the situation 
of this road and of the security back of the first 4s 
express the opinion that the bonds are worth consider- 
ably more than the price at which they are now selling, 
and are recommending that the holders do not sell at 
the present relatively low price. The present indications 
are that the reorganization of the Missouri, Kansas & 
Texas will prove to be a long drawn out affair, and that 
most of the securities will be disturbed in the reorganiza- 
tion. The first mortgage 4s, if aggressively protected, 
should occupy a strong position in the reorganization, 
and in the opinion of most authorities these bonds are 
amply protected and the holders should suffer no loss of 
either principal or interest. These bonds are secured by 
a direct first mortgage on over 1,114 miles of road and 
by a first collateral lien on over 468 miles. 


MERCANTILE MARINE 4's. 

The International Mercantile Marine 44s continue on 
of the most actively traded in issues on the list. From 
the high price of 102% established last month the bonds 
broke sharply to below 95. Most of the transactions 
this week were around 98, a recovery of about three 
points from the recent low price. 

These collateral trust 4% per cent. bonds are a fascinat- 
ing problem to the speculative investor around the present 
level. It is easily demonstrated that the bonds are not 
worth the price at which they are now selling. The 
bonds are either worth a considerably higher or quite a 
little lower price, dependent upon the manner in which 
the International Mercantile Marine is eventually reor- 
ganized. If the bonds are to be paid off at par, as is 
demanded by the Bondholders’ Committee, they are worth, 
including the defaulted coupons, about 107. If the claim 
of the common bondholders is upheld by the courts, how- 
ever, and the bonds are undisturbed in the reorganiza- 
tion, it is the opinion of most bond dealers that the bonds 
are not worth the price at which they are now selling. 





AMERICAN TEL. & TEL. CONVERTIBLE 4%s. 

In 1913 the stockholders were offered the privilege of 
subscribing to $67,000,000 of these bonds at par. All 
except $1,556,300 were subscribed for, this amount being 
taken by the underwriting syndicate. The bonds were 
brought out when conditions in the bond market were 
unfavorable and before the close of 1913 the bonds sold 
as low as 8934. The bonds are now selling at 108%, show- 
ing a handsome profit to the original subscribers. 

The bonds are convertible into the common stock of 
the American Telephone & Telegraph Company at 120 
until March 1, 1925. Of the $67,000,000 bonds originally 
issued a total of about $39,000,000 had been converted into 
capital stock up until the close of 1915. In view of the 
fact that the stock pays 8 per cent. dividends, and that 
at the convertible price of 120 the yield is 6.7 per cent. as 
compared with 4% per cent. paid by the bonds, it seems 
probable that the holders of the bonds will continue to 
steadily convert their holdings. While not secured by 
mortgage these convertible 4%s are entitled to a strong 
investment rating. They are followed by really huge 
equities and a heavy margin of earnings above the fixed 
charges. Like most convertible issues the bonds enjoy 


a good market. 








A Guide for Investors 


who seek advice as tc how they can use 
their funds profitably and with conser- 
vatism is furnished by the large insur- 
ance companies who are known to be 
among the most careful investors. 


Our current list of securities contains 
many bonds with their prices, that 
have been purchased extensively by 
insurance companies and also by banks 
and trust companies. A copy sent on 
request for List No. L-172. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 
105 So. La Salle Street, Chicago 
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Tax Exempt in New York State 


New Amsterdam Gas Co. 
First Consolidated 5% Bonds 
Due 1948 
to yield 4.85% 
Controlled through stock ownership 
by Consolidated Gas Co , of New York 


Descriptive circular upon request. 


Knauth ‘Nachod & Kune 


Members New York Siock Exchange. 


15 William Street, New York 














Proposed Increase 


Federal Income Tax 
will not affect the holders of 


Municipal Bonds 


They are exempt. Send for our Special Let- 
ter in explanation, with list of 43 Selected 
Bonds of Towns, Cities and Counties yielding 


42% to 512% 


Sidney Spitzer & Co. ~ 


115 Broadway, New York 
Teledo Cincinnati Chicage 
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Leaven Your Holdings 


Leaven the security of your holdings with good 
public utility bonds. No other class of bonds can 
begin to equal their record—over a period of years 
and for the past two years of stress. Let us send 
you an illustrated book describing 14 sound com- 
panies. 


isk for Utility Review ‘* F” 


P.W.BRIVOKS & CY 


Stock Exchange e 115 Broadway 
PHILADELPHIA Cncerparatel) NEW YORK 
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CITIES SERVICE KEEPS UP GAINS. 


Earnings Now Even Larger Than Shown by the Fine 
1915 Report—The Stock Booms. 


The complete report of the Cities Service Co. for 1915 
confirms all the optimistic forecasts. Gross earnings were 
$22,656,079, a gain of $3,562,425 over 1914. Deducting 
allowances for interest and preferred stock there was 
a balance of $5,356,676, a gain of $1,530,884. The holding 
company, after meeting expenses and paying interest on 
outstanding notes, showed a net income of $3,816,944, a 
gain of $419,399. The amount available for the common 
stock was equivalent to 15.27 per cent. The stock sold up 
above 170 last week, gaining more than 20 points in a few 
hours on Friday. There was some profit-taking and the 
stock reacted half a dozen points or more from the top. 

The 1915 showing is being outdone by the company 
this year and it is stated unofficially on reliable authority 
that the earnings at the present time are running in 
excess of 20 per cent. applicable to the common stock. 
This sort of a showing certainly puts the preferred stock 
in a class as a safe and attractive investment at present 
prices, which give a return in excess of 7 per cent., and 
yet many investors are skeptical, expressing wonder that 
a preferred stock with such a degree of safety behind 
it. should sell at so low a price as 85. The fact is the 
stock has been held down by steady liquidation from 


abroad and many good judges of the investment position 


of the preferred stock assert that it would be selling 
close to par but for the fact that the market has had 
to absorb a tremendous amount of preferred stock from 
the other side. Before the war it is stated the amount of 
preferred stock held in foreign countries, but mostly in 
England, was 63 per t. of the total outstanding. Now 
the percentage Is down t 32 p r cent. 
Here. therefore. is tl cret of the comparatively low 
rice for the ( r which has advanced, never- 
theless, in the last six weeks or more, indicating a let-up 
n the flow of stock to this sid¢ 
The balance sheet the company showing a notable 
eduction of the parent company’s floating debt, bills pay- 
ble hei reduced from $3,393,000 to $15,000 Cash also 
ner 1! from $304,819 to $1,652,640. The 7 per cent. 
ote ! Hin OV par, or at the best price 
, at hes 
here has beet u discussion as to the profits from 
t ! talked « il properties in Oklahoma. Presi- 
lent Doherty states in the report that the company 
ome a substantial producer of petroleum but the 
eport shows the income from that source is but 5 pet 
cent the total income The output has greatly ine 
creased since the first of the year and the percentage 
of earnings expected t very much greater this 
ar that 
UNITED LIGHT & RAILWAYS UP. 
tinued tivity and commercial prosperity of 
the Middle West is having a very good effect on the 
busine nd operations of the United Light & Railways 
Co. Unofficial advices, which are said to come from first 
lass sources, state that the company is now earning the 
full dividend on the outstanding preferred and quite 10 
per cent. on the common stock. The latter has been 
quite firm and in demand in recent markets, selling up 


i\round the highest prices in over a year. 

Should the next six months show earnings as good as 
those shown thus far this year, the shareholders would 
have good reason to anticipate the return of the stock 
to a dividend basis. 








Exempt from Federal Income Tax 


Municipal Bonds 


Prices to 


yield about 


*State of New York 4s ... 3.70% 
Due Jan., 1946 


“City of Rochester, N. Y.,4s 3.80% 
Due Jan., 1946 


“City of Dayton, Ohio, 4%s . 3.95% 
Due Mar., 1926-41-46 


Hudson County, N. J., 4s. 4.10% 
Due Mar., 1966 


Cumberland Co., Tenn.,5s . 4.65% 
Due Jan., 1956 (opt. 1936) 


“Legal investments for Savings Banks and Trust 
Funds in New York, Massachusetts and Connecticut 


Full particulars of the above 
issues on request for List W-93 


N. W. Halsey & Co 
49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston B Baltimore Cleveland 














Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $16,000,000) 
71 Broadway, New Yerk 














First Mortgage 6% Bonds 
AMERICAN GRAPHOPHONE C0. 


(Columbia Machines and Records) 
Free of Normal Federal Income Tax 


Net earnings for 1915 exceeded total 
outstanding bonds. 


Price 99 and Interest 


Details on request 


BERTRON, GRISCOM & CO. 
40 Wall Street 
Philadelphia New York Paris, France 
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Public Utility Bonds Yielding from 4.75% to 6.00%. 


I 


cherh Unton Gae Co. 58, 1920 0655 cic cecs 
Grand Rapids Gas Light Co. Ist 5s, 1939.... 
incoln Tel. & Tel. Ist 5s, 1946....... 
dirot da k 


hicago Railways Co. Ist 5s, 1907-27..... 


Y. State Rys. Co. Ist cons. 4%s, 1913-62.... 


to Valley Traction Co. Ist 5s, 1823.... 


s Angeles Railway Corp. Ist & Ref. 5s, 1940.. 


ra & San Francisco Power Co. Ist 5s, 1949. 
nterurban Ry. Co. of Des Moines Ist 5s, 1906-21.. 
5s, 1907-27 


Joaquin Light & Power Corp. Ist & Ref. 6s, 


hicago Rys. Co. Cons. Mtge. Ser. A. 


~ 4961 


on Light & Traction Ist 5s, See. 3 


Railroad and Industrials Bonds Yielding from 4.25% 


5.26%. 


tchison, Topeka & Sante Fe gen. 4s, 1995. 
rthern Pac e¢ F. 3 4s, 1997 a aren eae ° 

Mil. & St. Paul gen. mtge. 414s, 1889 
veland Short Line Ist mtge. 4%s, 1961 

ral Pacific Ry. Ist Ref. 4s, 1949 

h Creek R. R. 2 S, 130 

eral Electric ¢ 5s, 1952. 

& { hio cony. + S 1933 
( Yo Cent. cot deb. 6s, 1935 
thlehe Steel Ist | & ref. 5s, 1942 

t & Co. Rat 36, 64. .«%. cmetiee 
‘ York, N. H. & Hartford 3%s, 1947 

al R. R. & B C11 Co. of Ga. lst 5s, 1937 

hont Ci s. Coll ies Co. Ist s J ) 


Municipal Bonds Yielding from 3.90% to 5.25%. 


alo, N. Y. Reg. 4 & 4%s, 1959-65.... 
orgia, Direct Ref. 444s, 1945.......... 

ayton, Ohio, Pub. Imp. 4%s, 1941-46.... 
os Angel s, Cal. Power 4 3, 1939-42... 


Shreveport, La. W. W. & Sewers 434s, 1939-54 


1 ) 


ttle, City of Cedar River Water 5s, 1920... 


Kensington, Md. Water & Sewer 5s, 1929-6/ 


Sweetwater, Texas, W. W. 5%s, 1954......... 


haron, Weakley Co., Tenn. W. W. & E. L 
1936 
\lississipp! 
1927-33 


Jominion of Canada 5s, 1921-31..... 


AMERICAN PUBLIC SERVICE FINANCING. 


The American Public Service Co., which controls 


] 


hrough ownership of all their oustanding securities, 
teen public utility properties in eastern and central Texas 
ind eastern Oklahoma, has just sold to New York bankers 
$300,000 6 per cent. convertible gold notes due 


1919, for the purpose of paying for public utility proper 


ties at Henryetta, Okla., which good authority 


] 


obtained at a very advantageous figure. The notes 
head of $687,600 7 per cent. preferred stock, which has 
id dividends since the organization of the company 


The official statement of earnings of the company 


iven by the company to show that the balances 


the payment of the notes is more than five 


: nail 
annual interest charges on the notes. This 
is tor the twe Ive months « nde d January 31, 1916 
Gross earnings 


Operating expenses, maintenance and taxes 


Net Earnings 


\nnual interest on first lien bonds outstand 
>..1 . 
Balance 
\ ial interest on $300,000) six pet 
convertible gold notes 
The subsidiaries supply a diversified service 


sht and power to more than 80,000 people 


lig 
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Southern Pacific 
Convertible 5s 


Special Circular 


We review in this circular the position of the 5 % 

Convertible bonds of the Southern Pacific Company, 

as indicated by present earnings and prospects. 
Ask for Circular No. 1520 


Spencer Trask & Co. New’ Yor 


Investment Securities Albany—Boston—Chicago 





Electric Power Co. Ist 5s, 1917-62.... 
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Over 50 Issues 


of 


Municipal Bond 
- 7 o7 Oo7 
Yielding 4% to 6% 
Municipal safety coupled with the benefit of 
over 45 years’ experience in handling almost 
exclusively this class of investment. 

Send for List L-112 
comprising City, County, School District 
and other Municipal obligations issued-in 
such a manner that in effect they come 
ahead of first mortgages on the best real 
estate in substantial communities. 


Spitzer, Rorick & Co. 
SPIT ZI R & CO. 


5 Manesin Caneat. Seuw York 


Toledo Chicago 
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QCHMIDT & (JALLATIN, 


Members New } Stock Exchange 


111 BROADWAY NEW YORK 
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Buy 
Municipal Bonds 


on our plan of 


Partial Payment 


Our pian enables you to buy sound Munici- 
pal Bonds in denominations of $100, $500 or 
$1000 by making small instalment payments. 
4% interest allowed on all payments. Money 
refunded with interest on ten days’ notice if 
you do not desire to continue payments. 


Write to-day for Booklet A. P. ‘‘Buy- 
ing Bonds on Partial Payment’’ 


William R.Compton Company 
Municipal Bonds 
14 Wall Street, New York 
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Sulzberger & Sons Company 


First Mortgage 6% Twenty-five Year Sinking Fund Gold Bonds 


lo be dated April 1, 1916 Due April 1, 1941 
Interest payable April 1 and October 1 in New York City 


Presently issuable : $15,000,000 


Authorized : $25,000,000 


Coupon Bonds in denomination of $1,000, registerable as to principal. Registered bonds in denominations of $1,000, $5,000 
and multiples. Coupon and Registered Bonds will be interchangeable. 


Annual Sinking Fund beginning 1917 of 1% of bonds outstanding to be used for purchase 
or redemption of bonds. Bonds to be kept alive in Sinking Fund. 


Subject to redemption in whole or in part on any interest date at 107% and accrued interest upon eight weeks’ notice. 
GUARANTY Trust ComPany oF New York, TRUSTEE 


The mortgage is in the course of preparation and temporary certificates of the Guaranty Trust 
Company exchangeable for Bonds are expected to be ready for delivery early in April. 

For detailed information concerning these Il irst Mortgage Bonds, we refer to a letter dated 
March 22, 1916, of Mr. Jas. A. Howard, Vice-President of the Company (copies of which should be 
obtained from the undersigned), parts of which letter he has summarized as follows: 


“Sulzberger & Sons Company is one of the four largest packing companies in the 
United States. 

“The business was established in 1853 and its history has been one of continuous 
growth. Gross sales during the past five years have increased from $91,000,000 to 
$122,000,000. 

“The business is a stable one and profits as a rule are not adversely affected by 
periods of financial and business depression. 

“The new bonds will be secured by first mortgages (subject to only $323,500 
miscellaneous mortgages) upon all the manufacturing plants and their equipment, branch 
properties (owned in fee) and practically all other real estate of Sulzberger & Sons 
Company and its three most important auxiliary companies, including the packing 
plants at New York, Chicago, Kansas City, Oklahoma City and Los Angeles. 

“Further secured by pledge of the Company’s entire holdings (except Directors’ 
qualifying shares) of the stocks of its important subsidiary companies. 

“The earnings of Sulzberger & Sons Company and subsidiaries as shown by 
statements prepared by Messrs. Price, Waterhouse & Co., Chartered Accountants, after 
providing for depreciation of plant and equipment and for all interest charges other than 
interest on loans to be discharged out of proceeds of these $12,500,000 of bonds, averaged 
during the past two years over three times the annual interest charges on such bonds 
and for 1915 amounted to nearly three and one-half times such interest charges. 

“Net assets of the Company and its subsidiaries as of December 25, 1915, exclusive 
of good-will, patents, etc., and after giving effect to (but without deducting) the 
$12,500,000 bonds, amount to over $36,000,000, or nearly three times the bonds. 

“Net current assets alone on the above basis amounted to over $11,000,000. 


“The Company has outstanding $9,678,200 Preferred Stock receiving regular quar- 
terly dividends at the rate of 7°¢ per annum and $20,000,000 Common Stock.” 


Application will, in due course, be made to list these bonds on the New York and Chicago 
Stock Exchanges 

Mr. Thomas FE. Wilson, who resigned the Presidency of Morris & Co., Chicago, to accept 
the same office with Sulzberger & Sons Company. will be in charge of the management of the 
Company 


Price 100 and accrued interest 





The above statements are not guaranteed, but we believe them to be correct. 





All of the above bonds having been sold, this advertisement 
appears as a matter of record only. 





HALLGARTEN & Co. WILLIAM SALOMON & Co. 


NEW YORK 


ILLINOIS TRUST & SAVINGS BANK 


CONTINENTAL AND COMMERCIAL TRUST 
AND SAVINGS BANK 


CHICAGO 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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BOND MARKET AT SPRING’S OPENING. 

Spring began with the general bond market in a state 
f health but somewhat less active than it was earlier in 

month of March. Half a dozen times in the last six 
weeks the market has started forward under favorable 
onditions and outlook, only to stop short after a little 
progress through the appearance of some new and irritat- 

g phase of our international complications. 

This was the situation this week when the market 
started forward under the impulse of the success of the 
offering of the new Canadian loan for $75,000,000, the 
Sulzberger flotation of $12,500,000 6 per cent. bonds and 
he private sale of a number of substantial blocks of 
railroad and industrial bonds which indicated a very 
trong technical position as a whole. Railroad bonds, 
eht on the éve of a possible clash between the carriers 

2,000,000 railroad workers, found a good market for 
ll the leading issues, though there was no aggressive 
idding for second rate railroad issues. Then came the 
new submarine warfare developments and there was a 
halt. 


3rokers reported less trading among themselves, but 
an abundance of capital among investors. The latter are 
still a little shy over the foreign situation, as actual war 
between us and Germany or even a breaking of diplomatic 
elations would, it is thought, send up the price of money 
juite sharply and perhaps bring additional foreign and 
lomestic selling of investments on a market that would 
not be so free to take heavy offerings as it was in the 
first two months of the year. 

The industrial list was on the whole firm and public 
tility issues continued to reflect by their firm tones the 
confidence of investors who have been impressed by the 
ubstantial character of the improvement in the public 

ility field, both from an earnings standpoint and the 
evidence of a lessened tendency on the part of law-making 
odies to pass needless regulatory laws. 


UTAH SECURITIES 6s ADVANCE. 

If Utah Securities stock has been somewhat disappoint- 
ing and slow since it was listed on the Stock Exchange, 
here is no reason for complaint about the 6 per cent. 10- 
vear notes of 1922. Better than 97 was bid for them this 


week. The net earnings have been showing a gain of 
more than $50,000 monthly recently and for January the 
net gain was more than $58,000. The volume of business 


is now running quite as heavily as in the last months 
f 1915, when the largest gains of the year were scored. 

When it is considered that after the outbreak of the 
war in Europe the 6 per cent. notes sold below 70, as 
the result of the necessities of a group of bankers who 
had made heavy commitments in these notes prior to 
| 


t 


ie war, their advance this week to near par was im- 
ressive and reflective of the vast activity and prosperity 
the corporation’s territory. 


BYLLESBY COMBINED EARNINGS LARGER. 

Further growth is shown in the combined net earnings 
of the properties under the management of Byllesby & 
Co., during February. The percentage of increase is 
12.4 per cent., and this reflects the expansion of trade in 
their territories. Comparative table of February earnings 
follows: 


Feb Feb. % 

1916 1915 Increase. Inc. 
Gross earnings..... $1,538,027 $1,390,193 $147,834 10.6% 
earnings ... ap 779,781 693,544 86,287 12.4% 
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Conservative Investments. 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 


trial Corporations. 


Peabody, Houghieling & Go. 


(Established 1865) 10 So. La Salle St., Chicago 

















Wisconsin Trust Company 
MILWAUKEE, WIS 

OUR Bond Department makes a specialty 

of dealing in the underlying and firet 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 








LIBAIRE & COOKE 


Members New York Stock Exchange 


25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Menthly Quotation Receid Maéled on Request 














$200,000 


Los Angeles, Cal. 


Ih,s 
DUE 1922-1927 
Prices to yield 4.15% 
Ask for Circular F-171 


Remick, Hodges & Co 


Members New York Stock Exchange 


14 Wall i, New York 


Correspondents: R. L. Day & Co., Boston 














PAYMEN T IN CASH 


Every first mor 
is paid in cash 


nd issued under the Straus Plan 
estate securities ft 


nvestor in this class of real 
n demand that he renew 
loan whether he wishes to renew or not, 


ure serially, about 5% of the loan being 





the 
ie 





These bonds mat 


amortized or paid off each year The success of the Straus 
Plan and the safety of the bon is we offer are emphasized by 
the record of this House—thirty-four years without loss to 
an investor, 

If you are interested in safe securities yielding 5% to 6%, 


Call or write for Circular No. B-652 


S.W.STRAUS &CO. 
150 BROADWAY matt NEW YORK 


CH cAGt 7 MINNEAPOLIS 
Phone Cortland 8064 




















tell them you are a subscriber to The Financial Worl4. 




















































eA FES 


oe 
Sexe 


0S Fe 


Revers 


temah>to~ 


Sagan ait mS 










10 THE 


FINANCIAL 


WORLD 


April 


1, 191¢ 








SHOULDER TO SHOULDER. 
What Is the Right Sort of Preparedness in a Large 
Organization? 
By Louis Guenther. 
all aware what success is. Without the use of 


hall-mark. 
are able to really place their finger 


We are 
glasses we can see its But although it is ap- 
parent to our eyes tew 
upon the subtle influences upon which success thrives. 
bank; out- 
is no different in appearance from the average 


Here we see a man at the head of a great 


wardly he 


well groomed and well poised business man. Yet that man 


has under his control millions upon millions of wealth, a 


treasure great enough to buy principality. Again we 


pass another individual who is pointed out as Mr. So and 


So who, we are told, directs the energies of an industrial 


army, and yet he does not appear to be carrying the 
rt - > 


weight or worries of an industrial king 


Such men are the products of Luck played 
little 


within 


Success. 


part in their making, beyond placing opportunity 


their grasp, which they were keen enough to take 


advantage of before it had a chance to knock at someone 
else’s door. But they also had something within them 
capable of spurring them on to rise further and further on 
the crest ¢ S1 ess P vhi was that something? 
While it is impossible to single out any one of the forces 
cont \ to ( ‘ se there are many, there is 
at least one impor nt influence that 1s quite apparent in 
the life of uccessful men 
This influen ( s of working with men and 
cetti men t ‘ co-operation, backed b 
ne ambitio each man workin with the main 
houevht in mind t 1 ute his share to the welfare of 
the busines ro which his living comes, to the fullest 
tel ot ene ¢ nd abilities, shoulder to shoulder 
with every other human unit of his establishment, all fot 


one and one for all nan does it because he appre 


ciates that his leader, the head of his establishment, in- 
spires him to feel that the ladder to progress has no false 
or weak rungs to imped is progress to whatever heights 
his ambition and destiny might lead him. 


Musings of thi took hold on me one recent eve- 


sort 
ning when my eyes roamed over the large banquet room 
of the Hotel Astor, 


ployees of the Gu 


where nearly several hundred em- 
Trust Co. had 


club, but above that to pay tribute 


iranty eathered to cele- 


brate in honor of their 


to the success of the great banking institution of which 
they were a part. From the messengers just beginning 
their business career to the young looking president on 


the dais, there winged through the atmosphere the radiant 


spirit of co-operation. It could be seen that the thought 


uppermost in each mind was the success of their institu- 


tion. They were a well organized, well equipped and well 


prepared army, and by looking upon them and sensing 


their virility of purpose, their common ambition and their 
lovalty to the institution they were honoring, I could see 
and 


through the mask success sometimes wears 


plainly 
espy behind the master worker the magic of co-operation. 
That gathering was a silent, yet powerful, business Ser- 

Mount 
T 


successful unless | 


mon from the It said in so many words, “I can- 


not be can impress on those who are 


working with me that they, too, are the partners in my 


success.” It is a sermon and a message which it would 


profit all corporation heads to heed. 


MAXWELL MOTORS PFD. LOW IN PRICE. 


The movement in Maxwell Motors common and second 


preferred shares is wholly professional and easily under 


1 


stood. but the market to be convincing would have to 


first preferred. The gossip 
that 


a dividend basis lf 


show a better demand for the 


accompanying the buying is to the effect the second 
pre ferred and con on are to go on 
such as to warrant 
prices than 85 for the 7 per first 


industrial on the list that 


this were true, the earnings would be 


much better cent. pre- 


ferred, the cheapest 7 per cent 
is paying dividends 


When 




















Exempt From Federal Income Tax 


$50,000 


City of Jersey City, N. 


414% School Bonds 

DME JULY 1, 1945 
Interest payable January Ist and July 1st 
Banks, Trust 
states of New York, 
cticut, Massachusetts, 


Rhode Island. 


Price To Yield 4% 


Descriptive circular on 


Legal investment for Savings 
Funds, etc., in the 
New Jersey, Conne 


Vermont and 


request 


J. 


DENOMINATION $1,000 


Hornblower & Weeks 


MEMBERS 
New York and Boston Stock Exchanges 
42 Broadway, N. Y. 
Boston Chicago 
Providence Portland 


Detroit 

















Arkansas Light & Power Co. 


Operating Company 
EARNINGS 


Year Ending Dec. 31, 1914 Dec. 31, 1915 
Gross Income. . . $227,347.18 $237,325.54 
Operation 144,719.48 132,064.45* 
Net Income..... 
Bond Interest 
(6% on $750,000) 45,000.00 
$37,627.70 
Pfd. Stk. Dividend 
(7°; on $400,000) 28,000.00 
Surplus $9,627.70 


"Operation Decrease 9% 


45,000.00 
$60,261.09 


28,000.00 


Circular on Request 


JOHN H. WATKINS 
7 Wall Street, New York 


Feb. 26, 1916 


Increase 


4.3% 


$82,627.70 $105,261.09 27.4% 


60.% 


$32,261.09 235.% 











Studebaker Corporatio 


We have just prepared 


of this company which should be of interest 


its stockholders. 


a comprehensive ana 


lysis 


to all 


This analysis is not only a review 


of the company’s record during the past year, but 


makes 
from the 


A few extra copies are reserved for free distrib 


a distinct forecast of the company’s future, 
standpoint of the common stockholders. 


ution. 


MOODY’S INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau Street, 
Telephone, 1299 Cort. 


New York City 




















First Mortgage 5% 


Public Utility Bond 


We recommend for conservative inve 


st 


ment an underlying, first mortgage bond 


of a strong public utility corporation, 


The territory served embraces an im 


portant part of the state of Illinois, havi: 


a population of about 500,000. 


Yielding. 5.00‘. 
Send for Circular “ F-1664"’ 


Redmond s.Co. 


33 Pine St. 


New York 











> 





writing advertisers, tell them you are a subscriber to The Financial World. 
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’ BASIS OF ROCK ISLAND REORGANIZATION. 
a Staff Contributor. 
rin * 
PART IL, ae To Yield 6.75 Per Cent. 
isis of the Rock Island reorganization will have to 
ent to which the earnings of the company have : . 
xtent to which the earning . of the company ha Standard Gas & Electric Company 6% Coupon 
| since the receivership, what part it is upy , ; : 
' = ae Gold Notes afford the investor an attractive, 
e current big traffic movement and what con : ; 
it has established, or seems likely to create, which conservative investment in a large public 
i permanent addition to its business; also utility enterprise whose growing earnings are 
ther the property has been improved sufficiently to more than 3% times the interest requirements. 
to tl standard of S competitors and to elimin- 
ed of large new capital requirements for whic! Denominations $50, $100, $500, $1,000 
1 money would have to be raised assessment 
esent shareholde: Full information and earnings statement upon request. 
} ( esentative ( { st olders maintain tha 
re hinge ae hein acomptiied sod Heretoe || HN, Byllesby & Com 
| ee peer, pee el ep ° -DYylesDy ompany 
i é , 
ent. debentt and on the refunding 4s and Incorporated 
of t hip order B CHICAGO NEW YORK 
S i t! co | 1 208 So. La Salle St. Trinity Building 
= con as ( Island has « ged I 
i t ten 4 s tl almost any Western road of larg inte oeeiaiianional so Sees 2 ween 
tions. Since 1910 as increased in 1 ge onl . ; . / | 4 
scabs nerty Sane | St. Louis, Rocky Mt. & Pac. Co. 
Ss, { t This would make com . ¥ a 
iii oes alii waite: Wiied Wk Mae Mada Common Stock) 
1! y] oO! ible (on th other ! wi - tes. t 
ty coking, steam 
S ¢ idily yuiit 1 la ; 
; ‘ een od on the e1 pu s I sed during past ten 
S S 11 more fre indust 1 depré = er 
t] h hwestern S\ t¢ S W f 
e, that tl increase in gross revenue I t on juest. 
( $68,500.00 » $71.000,.000 has 1 a 
Ap ucapgalghyerypsg CROSS & WITTMEYER 
Ss rol i held t¢ {11 tl 
; 30 Broad Street, New York 
) 1 ( nt ms ri Ss 
reek Tel. 1557 Broad 
41] h ¢ 140.000 the vi evil 
= Pact d was raini $500,000, or ab — — ————— 
colon ween wane. | A, E, FITKIN & CO. 
1? cent | ly tol $3,300,000, or 1 cent 
ne 0 er per cent., Miss Tel. 7305 Cortlan 141 Broadway, N. Y. 
l + } ) a t Febru Its have 
e 
et apa ee Kansas City & Pac. Ist 4s 
( the the < r ft earnil | } | ili¢ doe 
o be pror that ce f« bl i 
corganization, is possible or judicious Pontiac Oxford & Northern R. R. 6s 1916 
| S 11 to plac 1 rz llel columns l P; 
. +] aaa 4 Pine St., N.Y. 53 State St., Boston 
ts ri » O ‘ Ss ‘upving the sal enera ~ 
¢ sf ‘ : s Hotchkin & Co. Phone © 4161 john Private Phone to Boston 
ory t S ou the Sam<¢ la 
labor which make up almost all of the 1 ntenan = 
nt » | es ( ] di iC ty to ov cK ] t 
! Ik large in the total expen April Investment Circular 
t ese irge in the tot S p { t 
( ( what the Re Island has been doing in the : 
f rving ot ttering its physical plant a five . s . 
est | phy idee Listing a Variety 
iverage of main ce of way and ntenance oO d 
P —_ ‘ - 1 ft 
ipment to gross earnings, a better index by tar than o 
| ntenance per mile, is set forth, as follows Attractive Issues 
a ock Island. Atchison. Burlingtor | 
4 \Iaint neoée yr \ } 13.7 4.62 3.65 = ae S, H e 
Maintenance of Way s cde Mailed on request 
aintenance of Equi 14.35 16.30 16.87 16.5 
The "Atchioes and Burlington are properties that hav S 
een well maintained for many years and their five-year H ” D . R 0 B B : fd 
verage follows a previous period of excellence in physical 43 Exchange Place, New York 
tandard The Rock Island is from 9 to 10 per cent. below 
hem. In maintenance of equipment it is even more than 
this under the others Missouri Pacific made abnormal , i O u Y : n Cc O m e 
| nenditures from the beginning of the Bush administra ’ 
on to the receivership, possibly more than the treasury y need adjustment. 
ould stand. The general average of the territory, how 8% 
- has been above that established by the Rock Island 
so it is only natural to find the road this fiscal year in- is the net return on 
reasine maintenance $1,180,000 in seven months, or a A a P bli Utiliti ( 
tio of 32.40 per cent. maintenance to gross. This would merican u IC l I 1esS 0. 
t have been necessary if adequate maintenance had Preferred Stock 
taken place in previous years. Write 
\cain in this respect we do not believe that a reorgan r F CONNE co 
ation founded on th omplete physical development o ° . Nic LL & ~ 
+3 ; 1] +t the present time. be permanently 25 PINE STREET NEW YORK 
1€ ews would, < { p! . ’ ! Ph 6064 John 
eneficia 
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Cities Service Co. 
6% Preferred Stock 


An Investment Security with a Steadily Growing Margin of Safety 
from its public utility earnings. 

The basis of earnings of Cities Service Co. is in its strictly public 
utility subsidiaries, and their record of growth is not approached 
by that of any other group of utility properties. 


While the new oil properties of the company are certain to return 
large revenues, we recommend this stock for permanent investment 
on the revenues derived from its strictly public utility properties 
alone. 


These utility earnings in 1915 were 2.3 times the requirements on 
the preferred stock and are certain to be much larger in the current 
year. While not minimizing the strength added to the stocks of 
the company by the large oil earnings, the record of the strictly 
utility subsidiaries is one of the strongest factors in their invest- 
ment position. 


We recommend Cities Service Company 6% preferred stock for 
permanent investment and will, on request, send you additional 
information regarding it as well as any other public utility issue. 


Special Letter on Request 


Williams, lroth& Goleman 


60 Wall Street New York 
Telephone Hanover 5980 








MARCONI WIRELESS ACHIEVEMENTS. 


uninterrupted service. 


April 1, 1916 








England cannot permit the sta 


The outstanding features of the 1915 report of the Mar- 
coni Wireless Telegraph Co. of America, just issued is 
that with the big built for transatlantic service 
closed on account of the war, the company was able to 
show net profits for the year of $177,316, or an increase 
of 18.30 per cent. over the 1914 profits. 

Of course, the company could not have accomplished 
result without instituting which 
made possible by the closing of the big plants which are 
ready for operation in with the wireless 
station on the other side, but which cannot be used while 
the war lasts. 
with the previous year. 


plants 


this economies, were 


co-operation 


The total saving was $111,054, compared 
The net profit has been added to 
the surplus, increasing that amount to $541,887. 

New high-power stations have been completed at Marion, 
Mass., Chatham, Mass., for communication 
with Norway and Northern Europe, but the same diffi- 
culties—war conditions—operate here as a bar to their 
use. The plants on the Pacific Coast are able to work 
with Hawaii and Japan simultaneously. The Alaska sta- 
tion is now in good working order. 

President John W. Griggs is 
condemnation of the Government ownership programme 
for all telegraph and telephone companies. 

To the holder of Marconi Co. shares, now selling around 
$3.50 per share, there is much hope in this report. Mar- 


and direct 


quite emphatic in his 


coni will be a “Peace” stock after the war is over that 
ought to boom when the stations now all ready for busi- 
ness with Europe are re-established in their right to an 








tions to operate now by the transmission of plain lat 
guage despatches because the enemy might steal them 
and she cannot permit the use of a cipher code as the 
enemy might also use that, also for her own purpose 
Therefore, as long as the war lasts there is likely to be 
no great profits shown. 





PUBLIC UTILITY NOTES. 

The jitney is on its last legs, or rather wheels, in Balti- 
more, Md. The Maryland Motor Co., of that city, has 
just asked the Maryland Public Service Commission to 
permit it to discontinue business. It barely earned run- 
ning expenses in the ten months it has operated and had 
nothing to offset the heavy wear and tear on its plant 


February earnings of 


the Detroit Edison Co. were 
gross $861,790, against $649,326 in 1915. The surplus 
was $266,060, compared with $174,731 in 1915. The sur 


a 


plus for two months was $550,252, against $388,856 one 


year ago. 





CANADIAN PACIFIC. 

As earnings go, the Canadian Pacific’s net gain of a lit- 
tle over $300,000 did not count for much in a market that 
was reactionary most of the week. Gross was more than 
$2,000,000 in excess of the gross of February one year 
ago and it is plain that war costs of everything in the 
Dominion is mounting for the railroad corporations as 
well as individuals, 
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BRITISH PLAN FOR OUR SECURITIES. 


They May Be Lent to the Government or Sold and in 
Each Case a Bonus Is Received. 
The British Treasury department has announced the 
n for the taking over of American securities from 
ritish holders and this plan covers 600 separate issues 
:t 600 individual American corporations have in years 
e by sold large amounts of their securities, stocks and 
ds in England, is a strong proof of their popularity 

d attests strikingly our former heavy dependence on 

ritish capital for the development of our great natural 
esources. We are now taking back steadily all the 

urities Great Britain cares to send us. 

It is significant of the rapid use of capital in war that 

plan for the sale of these American securities is an- 
unced at the time when the last payments are due on 
Anglo-French loan. Mars is insatible and greedy and 
ems never satisfied. That is why the way must be 
aved for an easy realization on the remaining securities 
British strong boxes. The securities must be trans- 
erred to the Treasury for two years and as compensa- 
tion the lender will receive all dividends or interest and 
in addition one-half of one per cent. on the par value 

f the stock or bonds. Within the two years the Treas- 

ry is empowered to sell the securities at any time or take 
hem over at the market price, plus 2% per cent. Secur- 
ties now in America will be treated the same way if 
turned over to Morgan & Co., the New York agents of 
he British Government. 

It is stated that the British Treasury prefers the present 

irrangement for the outright purchase of American secur- 
ities. This means that the British Government is desir- 
us of controling the selling through its own agencies, 
tather than have the securities sold on the open market. 
ndiscriminate selling, without regard to the market con- 
itions, would be injurious to values and depress the 
arket unduly so that there would probably be heavy 
sses in price. This might alarm holders of these secur- 
ies in the United States and percipitate a second selling 
vvement. The situation may be seen to be a very 
licate one, therefore, and it must be handled with the 
reatest wisdom. 

If the war continues six months longer the British 

ernment may have to spend as much as $500,000,000 
litional in this country and the bulk of the capital will 
ive to be obtained through the sale of our securities 


through loans upon them. Our money position is 
easy that our banks will lend freely on these securities 

rh it must be said that the strain on our banking 
sources is not to be treated lightly. If it is found 


t it becomes so severe as to threaten a sharp rise 
oney rates, England may be called on to let up in 
transfer of securities to this side and substitute some 
re gold. The loss of gold by countries at war is 
nstant and that is a price they must pay, no matter 
hat expedients, ingenious and clever though they may 
are availed of. 
It is a tribute to American banking genius that in the 
andling of this intricate and delicate problem, no secur- 
V sacrifices have been found necessary. This is reas- 
ring to both the British seller and the holder of Amer- 
an securities on this side. 


BUSINESS NOTES, 


‘he American Zinc, Lead & Smelting Co. reports for the 
r ended Dec. 31, net profits of $5,293,878. or what is equi- 
lent to $27.41 earned on the 193,120 shares of stock out- 
nding. The profits the year previous were only $77,692 
d in 1913 there was an actual deficit of $169,704. The 
ord war explains fully the reason for the big gains last 
r, war prices having been obtained almost all the year, 
ha biz boom on and no let up in sight now President 
nball says a 50 per cent. dividend in a new preferred 
ck was decided on. The plan will be voted on at the 
ril meeting. 
The Eastman Kodak Co., has declared an extra dividend 
5 per cent. on the common stock payable May 1. 
The McCall Corporation reports for 1915 gross sales of 
050,237, compared with $2,285,261 for 1914, with operating 
ofits of $281,982 against $407,253. The operating income 
is $291,304, against $416,216. The surplus after all deduc- 
ons, was $90,529, against $46,579. 
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DO EXPOSITIONS PAY? 
Their Indirect Benefits Considered—Value of Impressions 
Part Il 
a P MER ss ' The Managing Geologists of the Asso- 
e prop irpose of a universal exposition an: : ' 
enumeration of a few of the thousand and one rea- ciated Geological Engineers take pleasure 
ons for the huge cost of putting that purpose into in announcing the opening of a New York 
effect should all be considered by the public when pass- office at 3112 Equitable Building, 120 
udgment on former expositions or considering them P . 
; : eas sag ' st , Broadway, in charge of Frederick G. 
s precede lor simi enterprises in the tuture. F a 
No universal exposition has paid back to its stock- Clapp, Managing Geologist of the Pe- 
olders par or a material percentage of par on their shares, troleum Division. They will continue the 
and none either should do so or be expected ever to do so. practice of Geological Engineering in al! 
t t pu Oo s or otherwise 1 he ° > > 
It i ( t the public know this, for otherwise 1n the its branches, with special reference to 
ure siasm 1 through well-intentioned but . . d ° 
1 RUE A RCEIG CE examinations and reports on oil and gas 
! ‘ i feat oO unsa stactory est- a 
m Forti ely mwever, a Vast majority of sub- properties. 
t] tal ck a universal exposition are The present staff of experienced geologists 
impell perfectly legitimate and well understood and engineers will be maintained, with addi- 
ctatio © re vita bu ness suincie ntly increase d tional equipment and facilities, furnishing 
ies which in effect are donated professional service of the highest standard. 
té 1 ‘ Kceptng only an almost ( ; 
‘ 1] ( 1 from public-spirited per- re P a RB ; . . FREDERICK G. CLAPP 
( v ! neither direct nor indirect F Street, N. W MYRON L. FULLER 
; ' Washi: 
t ar tuated solely by local pride, the ‘" X\ i, Mat Geol 
rv capital is derive from state and city (public P 
n s), 1 ‘ public utilities corpora- 
hote dep t manufacturers and retail 
! ‘ ( ‘ ta s of increased business pa , — - 
' ' ger The bonds of growing, western municipalities 
reanzed sol t ) to t extent anticipated, orten : } 
in exe here s the results to the individual and school districts located in agricultural 
© to t nunity as a whole are found sections give safety to the investor and returns 
t¢ tine K wie r I = A 
, if trom 5% to6%. We have many issues with 
on n al returns reasonably may be looked 
fo Eatu one’ t still havine it remain in- denominations of $100 and $500 
ectancy nd if that measure 
; ] ‘ versal expositions 
il pay, for essentially they James N. Wright & Company 
to count upon direct repay 
: a , ms 2 ae 309-12 First National Bank Bldg. 1108-9 Stock Exchange Bidg 
0, On 32 8 pees oe DENVER PHILADELPHIA 
a scription or in the us¢ 
’ ' : t —- — 
t ‘ ( ‘ pended im paper, 
d matter and illustration — - 
ogy We Specialize in 
t atiractive t Satisty its 
jclincntatsitiun ne patency | CANADIAN MUNICIPAL BONDS 
I wit 
epee ee eee a ep ger a eT eae Information and Quotations 
exper t! bscribed for its creation, promotion furnished on request 
and operation which has weasurably fulfilled its an 
Send For 
ne need ( Vy p ‘ what the world will talk : 2 = 
; ti? r of people will go to see, owes Active Canadian Municipal Bonds 
no further returns cribers. Tn fact, it ought W. Sturgis Macomber 
ke 1 bu m ti \ onside ut * sur- . . 
make but 11 nt ur ( ider whi ever sur INVESTMENT SECURITIES 
plus remain after pavin ill legal and equitable debts : 1379 
‘ : : P Tel. 7330 Hanover 35 Wall Street 
vage belonging to the public and to be expended on 1320 New York, N. Y. 
I ial which the public may look upon with satis- 
fact 1 le t emorial which will preserve the eee 
hind of the éxpat ind indelibly pries 2 on the peas Williams, Troth & Coleman 
of his \ny s criber who urges or even expects 60 WALL ST NEW YORK 
the n ement of universal exposition to otherwise Tel. Hanover 5980 
dispo ‘ its final surplus or salvage is selfish, devoid eas 
part ap ; , Pe \ Investment Securities 
of pubir rit ane ind to the fact that but for the . *y- ° ° 
exercise ¢ ntelligence and efficiency the enterprise would Public Utility Specialists 
have iled and through failure brought reproach upon his 
city and st d loss himself and the community in Chemical Stocks 
which he lives. Success in so important an undertaking 
hav ‘ ained should he commemorated suit ibly Sugar Stocks 
by a me ent, the character and necessary cost of which Ordnance Stocks 
will define enduri ly the measure of th: success a o . 
a are Of that success. ron Standard Oil Stocks 
1 Sut eas Kc Sue Ss ut tame 18 so ephemeral and 
; se : , BOUGHT—SOLD—QUOTED 
mankind orgetful that lasting results can be secured é nee 
only ou rh a lastu 1 ninder. the public posse ssion Weekly Investment Bulletin F-209 
. - Sé oO ¢2 Si] 
of which should be sufficient compensation for any sub Sent on Request. 
seri © exposition funds. The aim of the management $ 
; | ‘ Gilbert Eliott & Co. 
ofa ers exposition ought to be first to score a suc- 
cess and then to perpetuate it. Philadelphia, Chicago and 27 Pine St., N. Y. Tel. John 6210 
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Louis all have perpetuated in some form the memory of 
expositions and apparently San Francisco is able to 
likewise on a larger and more independent scalz. There- 
e it must be concluded that from the local or interested 
ndpoint all of these expositions paid. 
So far as the general or outside public, connected neither 
interest nor sentiment with the fortunes of an exposi- 
n, are concerned, the determination of its value depends 
ly upon the impressions made by it. If a material 
jority of visitors found themselves sufficiently in- 
ructed, benefited, or even amused to repay the effort and 
pense involved in reviewing an exposition, then that ex- 
sition has paid them. <A negligible number of those 
Oo Saw the Philadelphia or the Chicago exposition ex- 
ssed dissatisfaction, and although popular judgment 
that at St. Louis was not so nearly unanimous, never- 
eless it evidenced sufficient appreciation and gratifica- 
[To visit San [Francisco’s exposition required more 
me, effort and expense, but even with this handicap few 
those who viewed it fail to speak of it in favorable 
rms. Consequently the conclusion must be that exposi- 
ns pay the general public. 
lf a community has received the returns it had a right 
expect; if the visiting public are satisfied, and if the 
nsensus of opinion is that a universal exposition has 
enefited the world or any material portion of the world 
ever so little, then the exposition has given value re- 
ived. The precedents established leave no room for in- 
lligent question concerning what has been proven worth 
ile nor doubt as to the future of similar enterprises 
nducted with like energy and care. On the contrary, 
rough investigation of these precedents though reveal- 
mistakes made in the plans and operations of each 
iy be made to point the way to an exposition more 


asonable in purpose and greater in accomplishment than 


ny of its predecessors—an exposition built upon present 
lesirabilities and known possibilities rather than upon 
the theories and traditions of the past. Such an exposi- 
tion would pay while in operation and leave a surplus 
herewith to erect a lasting monument to its success and 
e fame of the cause it commemorates 
In the articles to follow, Mr. Thomas M. Moore will dis- 
iss the relations of universal expositions to the participants 
exhibitors, management and executive forces The Editor 
LOW PRICED COPPERS AGAIN. 


\re the copper stocks, like Nevada Consolidated, Ray 


Consolidated and others of small par value, to be taken 
ip by speculative interests, now that for several weeks 
he attempts to get up a further speculation in the higher 
ed coppers has not shown any success? It would 
seem so, if the recent activity in Nevada Consolidated is 
ny criterion This week it sold at its highest price in 
two years and the shares were quite as active as last week, 
hen more than 21,000 shares were traded in 
On April 10 the annual report will be published, and 
may be the stock is now discounting the showing that 
vill be made in that document. The company handled 
out 3,000,000 tons of ore last year and the recent de 
elopment work has added substantially to the ore re 
serves. Utah Copper owns more than 1,000,000 shares 
the nearly 2,000,000 shares outstanding The company 
roduced nearly 63,000,000 pounds of copper last year and 
e production will run larger than that this year if the 
resent demand is continued all through the year 
Utah Copper interests have never shown any particular 


nterest in the market for the stock, but its low par value 


$5) and the fact that speculators in copper shares have 
een giving more attention in the low priced coppers of 
te have suggested the possibility of a broader market 

Nevada Consolidated Under certain conditions, the 


ck might be made a second Chino in the market. Chino, 
ith the same par value, is selling three times higher than 
Yevada Consolidated but its reserves are more extensive 
han Nevada’s Earnings, estimated at 70 per cent. on 


Vada, aft referred Oo as conservative by speculative 
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INDUSTRIALS UNDER THE SEARCHLIGHT. 
Crucible Steel—Its Transformation Since the War Began 
and the Possibilities Ahead. 

By G. C. Selden, 

Now that the monthly net earnings of the Crucible 
Steel Co. are available for the first half of its fiscal year 
ending August 31 next, it is possible to form an intelli- 
gent estimate of probable results for the full year. 

Net earnings for six months, as given out by officials 
of the company, have been as follows: 


First 3 months thetk dad cadtnebsad beadicsenae $3,000,000 
NS SN ere ee A a 1,760,000 
January, 1916 .. edad hea ee Oa oc ee Ge ean 1,600,009 
February, 1916 .. (ice ne ba baa aa ad 1,950,000 

Total caste soi ada weak etha iti ac aeal willie eae ies 3.4 $8,310,000 


The company now has orders so far ahead that it does 
not seem reasonably possible for the full year’s earnings 
to be less than double those of the first six months, or 
approximately $16,600,000, under any conditions that are 
likely to prevail. 

On the other hand, if the February earnings should be 
maintained, the year’s earnings would be $20,000,000. If 
the war continues, this larger figure is hoped for by the 
friends of the stock, especially in view of the fact that the 
company’s ordnance plant at Harrison, N. J., on which 
$3,000,000 has already been spent, is nearing completion 
and may contribute to earnings before the year is up. 

Dividends on the $25,000,000 7 per cent. cumulative pre- 
ferred stock are now in arrears 2434 per cent., or $5,913,- 
000. Also, the company spent $3,000,000 on new construc- 
tion in 1915 and will spend more in 1916—perhaps 
$4,000,000. 

On the basis of the minimum probable earnings above, 
we may therefore figure the prospects for the common 
stock as follows: 


Year's earning istinacenes .. «816,600,000 

Deduct pref. arreat ; ers eC 

Deduct 7% pref. div pbkneseenecnene sae 

Balance for common eee ye Tee .. $8,937,000 or 26% 
Deduct for constructior eean A 4.000 000 

Net cash for commor . : , $4,937,000 or 20 
And if the year’s earnings should reach $20,000,000, the 


n 


amount available for the $25,000,000 common stock after 
payment of all arrears and construction expenses would be 
approximately 33 per cent. 

What is the general condition of the company that is 
making these phenomenal profits? 

Crucible was incerporated in 1900 and its $25,000,000 
common stock was then water—or was based on good- 
will and other intangible assets, if you prefer that expres- 
sion. The value of tangible property is not separately 
given in the reports, but was apparently about $23,700,000 
in 1915. According to the income accounts the company 
has turned back $16,810,000 of income into the property 
since 1900, and that corresponds fairly well with the 
increase of $19,324,521 in the book value of the assets— 
1 good deal of the property having enjoyed a normal in- 
‘rease in value since the income was invested in it. 
Regular charges for repairs and depreciation have been 
made, averaging about 6 per cent. yearly, which ought to 
be sufficient for the purpose. 

There must now be about 50 per cent. of the tangible 
property behind the $25,000,000 common stock perhaps 
more—that depends upon the company’s method of estim- 
ating book values. 

While the present earnings are abnormal, the general 
prospect for future earnings looks good. When the pres- 
ent construction program is completed the company will 


have a fine plant. It controls about 80 per cent. of the 


output of the highest grades of steel produced in this 
country Its war profits are nearly all being made by 
selling this tool steel to other manufacturers, especially 


to makers of rifles. “Preparedness,” whether of our army 
or navy, should rebound to the benefit of Crucible. 

It looks very much as though this windfall of indirect 
war profits might enable the company to clean up its 
arrears, finish its construction and bring into sight divi- 
dends on the common. Speculation in the common stock 
caused a premature advance, a large part of which was 


afterwards lost. 
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\verage earnings on the common for the fifteen years of 


company’s existence have been about 2% per cent. 
th its greatly enlarged plant and improved methods, 
ire earnings would naturally be considerably better, 
n aside from the effect of the war and of our pre- 


ING, REAL MINING. 


n This Country Due to the Faith of 
io Know It Thoroughly. 


iced into a philosophical discussion of 

timate mining through reading a short editorial in 

‘ther publication. It contends that, on the basis of 

lures and measure of profit made from the industry, 

ining is no less uncertain of reward than any other field 
which human endeavor can assert itself. 

It is pointed out in this article that but 36 per cent. 

il in legitimate mining investments, as against 54 per 

nt. in commercial lines and in order to strengthen 
he case for legitimate mining the author of this article 
alls to his assistance another array of statistics which 

claims he has obtained from the records kept by the 
yvernment, showing that the returns in capital invested 

m mining run as high as 182 per cent., against 3 per 

nt. from railroads, 6 per cent. from banking, 115 per 
ent. from insurance, 14 per cent. from lumbering, and 
ke per cent. from manufacturing. 

It is not our intention to dispute these claims. But as 
ir as the individual investor can judge from personal 
xperience they seldom square with what has happened 
» him as a purchaser of mining stocks. Where there is 
ne man who has been successful there are one hundred 
r more who when they talk about mining discuss it 

in the tone of the man who feels he has been 

. ‘stung.” 

Even with this handicap, legitimate mining in this coun- 

ry has thrived. Next to agriculture it has produced the 

reatest wealth. A successful mining project grinds out 

profits much faster than almost any other venture. It is 

recognition of this lure that will attract capital until the 

end of time. The ancients sought the mines for their 

, ealth with no less avidity and enthusiasm than the 
oderns. 


The Risks Involved. 


3ut at no moment can mining be regarded as a form 2! 
vestment for those who are dependent upon their capi- 
tal for a livelihood, for the risk is too great. For the 
dividual who can take the chances involved and wh 
ill not be distressed should it not turn out according 
his calculations, a flyer then will not break him, and if 
recious minerals are found then his treasure ship will 
ave come safely into port for him. Throughout the 
neral regions may be found prospectors who year after 

have staked out mining claims without having un- 
vered a rich strike or lead of precious metal, but un- 
eterred by constant failure, they keep at their quest, 
nthusiasm never waning and hope never flagging that 


ey will some day find an Independence or Comstock 


This is the enticing side of the legitimate mining. he 
re sordid picture is the fraud that has barnacalized 1 
elf on the mining industry, and to which may be swe 
he greater part of the enormous losses American in- 
estors have sustained through mining securities which 
hey have purchased upon the strength of exaggerated 
tatements by promoters whose one purpose is mining 
pon the credulity of our people. Naturally no mine, 
owever rich it is in surface indications, can deliver itself 
\f its wealth of ore unless the pick is set to work upon it. 
When all the money sticks to the promoters, such a mine 

might as well have never been found. 

Gradually the mining industry is being freed by legisla- 
tion from these evil influences referred to. With the de- 
velopment of higher ethical standards in the financing 

¢ new mining projects the public’s chances of benefitting 
through this form of speculation, for you cannot call it 
investing, are vastly improved. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 


it can count upon the support of the investing public. 





Che dye that gives a fast color has no rakish appearance. 


While Wall short on memory, it is long 


ol bead 


street may 4 


When you figure on a dividend, your figures are not 
always accurate. 

Che rine which has been closing around Villa seems 
to be rather elastic. 

Peace feelers will not end the war unless welcomed 
by a reciprocal feeling. 


Quicksilver has taken a big drop. Frequently it drops 


also in the 


thermometer. 





Hard coal is in unusual demand. How soft it is f, 
the anthracite operators. 


(he ftarseeing man does not wait for something to 


pen, but tries to anticipate it. 


\s a walking stick, the Louisiana cane crop is a failur 
There is too much sugar in it. 

\s a competitor of the trolley lines the jitney is now 
as small a factor as its name. 


It is a stout tariff board that will not readily bend t 
the necessities of the country. 

When a person gets a right that turns out to have n 
market value, he does not feel just right. 

James J. Hill says he sees a big reaction after the wa: 
ends. That is a reactionary view to take of it. 
Production of copper is breaking all records Here 
again is proof that we are a record-breaking nation 


From what our young men are told of South America 


they will assume it to be the land of opportunities. 


\Vhen the Zinc 
dividend, it resulted in a zincking spell for the stock 


American directors declared a stoc 


Kansas is in the grip of an oil boom. Everything 


scems to thrive under the shade of its famous sunflowe1 


Chere is no underwriting of checks for profits the under 
writing syndicates have made during the past few mont! 


However much we may differ about how th« yunti 


is run, none of us would care to exchange it for any other 
Buenos Aires is reported about ready to give an ordet 
for a large amount of cast-iron pipe. It is a good pi 
story 


Che gaunacho, the new bird our ex-l’resident discovered 
in Trinidad, is as famous as its discoverer for the bi 
noise it makes. 

When Inspiration Copper declared a substantial divi 
dend, those who bought the stock cheap felt they wer 
properly inspired. 

Over $35,000,000 has been spent during the last te: 


years by Americans for chicle for their chewing ¢ 


\Vhat a jawful age we are living in. 

\ccording to the opinion of a well-known attorney, a 
trust is not a trust if it can bring efficiency to a business 
But is this not what makes an efficient trust? 

Railroads tell the shippers that the famine in cars may 


be greatly relieved if they will promptly releas: 


cars. This is one way of shipping the burden. 

Long Branch has tendered a home to Joseph P. Tu 
multy, the President’s secretary. This was the first 
mation we have had that he was a homeless wanderet 


Is Congress so completely armored in its belie 
can save money for the country by establishing an arn 
plant that Schwab’s heavy publicity shells cannot pier 
it? 

\ Paterson, N. 
his plant over to his striking workmen if they will guar- 


cent. on his 


J., silk manufacturer has offered 


antee him 8 per investment. But when 1t 


comes to taking risks, labor wisely steps aside. 
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GOVERNMENTAL INEFFICIENCY. 


me Pertinent Criticisms by a Keen Observer, Based on 
the Scheme for a Government Armor Plant. 
ert R. Gallatin, who is always interesting in his 
tings, especially when discussing financial matters or 
related subjects, has lately written the following con- 
ning the latest attempted legislation for a Government 
plant: 


The three most efficient organizations in the world are 
German Army, the Roman Catholic Church and the 
indard Oil Company; the last-mentioned exemplifies in 
gnincent fashion the fact that capacity for vitalized 
| profitable activity on a large scale is a distinctive 
ise of the American genius. It is strange, therefore, 
it.organized ability of this sort finds itself solely in the 
nduct of corporations and the affairs of private busi- 
ss; the American genius seems to be sadly iacking in 
se qualities which make for good and economical 
vernment. 

For many years the principal occupation of the Depart- 
ent of Justice has been the investigation of great con- 
rns such as the Standard Oil Company, American To- 
cco Company, United States Steel Corporation, etc.; 
) investigate with a view to elucidating the secrets of 
ir success and application of the same in the conduct 
national affairs would indeed be a profitable exercise, 

the investigations have been conducted solely in the 
terest of unsuccessful competitors and for the gratifica- 

n of a large body of voters who on general principles 
te to see anyone make money. 

The willingness of the Washington politicians to ex- 

at all times this underlying spirit of jealousy and 
saffection in the furtherance of their own interests and 
extension of the Federal patronage explains the rapid 
ssage through the Senate of the bill authorizing the 
penditure of $11,000,000 for the construction of a Gov- 
nment armor plate plant; the Bethlehem Steel Com 
has become entirely too prosperous and it must be 
ide to suffer through Government competition, in spite 
the fact that it offers to furnish armor plate at $395 a 
which is $100 per ton less than the average price 
id by the Governments of England, France and Ger- 
ny to private concerns for the same product \ num- 
‘of years must elapse before the Government plant 

n begin operations and while it will be run at an actual 
ss it will be made to show a profit through failure to 

arge interest against the investment and manipulation 

the accounts. The conduct of the Post Office Depart- 
ent is a conspicuous example of dishonest Government 
mpetition; the railroads are now carrying the parcel 
ost absolutely free and existing conditions, particularly 
the Pacific Coast, are gradually forcing the short lines 
to receiverships. 

“It is to be hoped that the Government will adopt a 
w constructive policy toward big business before the 
ermination of the war; present business and profits can 
‘tt continue indefinitely and lack of industrial prepared- 
ess will be sorely felt in the face of organized British 

German competition.” 


UNION BAG & PAPER HAD HARD YEAR. 
The report for the year ended January 31, 1916, made 
e poorest showing in the way of net earnings in the 
ist eight years, viz.: 
1916 $2163.90 - 1915, $835,305 114, S546 0506 13, S554,251; 


$1.017.825 : 1911, $1,988,112 1910, $1,055,400. 19090, $1.088.963 


The company appears to have ample working capital, 
rrent assets exceeding current liabilities by $1,599,314, 
though inventory has been scaled down $1,324,149, com- 
ired with the previous year. The deficit of $84,480, was 
rawn against surplus, leaving this item $1,661,380. 
Vith $4,840,000 or 44 per cent. in back dividends due 
the preferred stock, the present price of 34 seems 
her high, although it is reported that the company has 
egun to participate in the general improvement in busi 
ess prevailing throughout the country. 
Che officials seem to have the situation well in hand 
uring the past year they have reduced interest bearing 
ligations over $600,000, or a reduction of $1,422,000 in 
past two years. Cash has been increased by over 

‘200,000, compared with last annual report 

Che report shows net earnings of $363,909; derpreciation 
d sinking fund reserve of $239,256, and a balance of 
124.653. Interest charges were $209,133, leaving a deficit 
f $84,000 
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A Golden Opportunity 


For 


Copper Stockholders 


{| The era of unprecedented prosperity that copper 
companies are now enjoying is being reflected by the 
majority of them in increased dividends and extra 
disbursements. 

|] As a consequence, never in the history of the in- 
dustry have investors had such an opportunity as 
that presented at this time, to capitalize money put 
into copper securities, not alone from the standpoint 
of dividends, but market profits as well. 

{| Free statistical Copper Book sent upon request, to- 
gether with circular giving list of the best purchases 
among the dividend-paying coppers. Ask for 14-FW, 
including booklet explaining 


“The Twenty Payment Plan” 
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(Established 1908) 


40 Exchange Place New York 
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FINANCIAL ANNUAL 


AND 


INVESTORS’ GUIDE 


With additional important articles, statistics and 
other valuable reference information is being pre- 


pared in 
BOOK-FORM 
AND WILL SOON BE READY 


Copies may be obtained without charge by send- 
ing requests to the NEW YORK AMERICAN, 
American Circle Building, Broadway at 60th St., 
New York. 








American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 








Tel. 6790-1-2-3-4 Broad 











Investment Safety 
AND 


Dependable Income 


are best assured from service 
that is a public necessity. Re- 
quirements for gas and elec- 
tricity in substantial middle 
Western cities and towns is not 
only steady but increasing con- 
stantly as the population 
grows. You can rely on the 
income of an established com- 
pany selling such service, and 
that is why we recommend in- 
vestments in the securities of 
the 


United Light & RailwaysCo. 


Send for descriptive circulars 


Lamarche & Coady 


Phone 9970 Rector 14 Wall Street 























When writing adverttsers, tell them you ar 


subscriber to The Financial World. 
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‘THE: 
» ~MARKET-: 
COMPASS 


MARKET RESISTS. 

a somewhat contracted list of stocks, 
this week’s speculation was disposed for the most part 
the 


strained relations with Germany. 











Concentrated on 


to ignore developments at Washington over our 
The coppers were de- 
cidedly more active and higher as the result of reports of 
heavy buying of metal by Europe for future delivery. The 
rails, for the most part, were heavy, while a lively battle 
was renewed between bulls and bears over the war stocks, 
the result being a drawn contest. 

The railroad stocks were heavy because of the evidence 
of a determination of the railroad employes to press their 
wage and hours demands aggressively. It was also re- 
ported that some further selling by foreign holders had 
been observed. The evidence of this was not conclusive 
and it is believed the leading interests committed to the 
bull side have been preparing to launch an attack on the 
that timely in view of the anticipations 
of a rise this Spring. The crop developments were none 


bears would be 


too favorable, early damage being reported from several 
important sections, but Wall Street is usually skeptical 
about crop damage stories so early in the season and is in 
a mind to be cheerful for a time at least. General business 
and investment sentiment is optimistic. 

The peace rumors have faded away and bitter fighting 


on all fronts is attesting the intensity of the animosities 


engendered by years of distrust and crossed political and 
territcrial ambitions. The artificial war basis is therefore 
likely to be 


a position whereby we 


with us for some time Should we get into 
the \m 
thereby threatened, another period 


lead to 
prices after a preliminary flurry 


yet. 


would dismiss German 


bassador and peace be 


of inflation would ensue and doubtless nar 


ket activity and higher 


downward. 


MILLIONS PROFITS 
The 


prominent 


FOR SYNDICATES. 


syndicates, largely of 


underwriting 
bankers 


basking 


composed 


and their friends and associates, are 


just now in the sunshine of an unusual prosperity. 


j 


There was this week distributed to subscribers who sub- 


scribed to the $50,000,000 underwriting of the Cuban Cane 
Sugar Co a dividen 1 ot! about 20 per cent.. Or $10,000,000. 


This has been one of the most successful underwritings 


of the year and was due to the tremendous earnings of 
the sugar producers in Cuba. Then there was the bank- 
ing syndicate that underwrote the $50,000,000 Midvale 
Steel Co. 5 per cent. bonds. Their underwriting profit 


will be about $1,000,000, which is not bad, considering 
that the subscribers did 


Midvale 


1 
not have to put up a cent. The 


Steel participants in the $25,000,000 stock under- 


4 


writing will share in about $1,200,000, or nearly 5 per cent., 
on an operation that covered only a few weeks’ time. 
These huge profits are possible only to those who are 
in touch with the big things in the world of business and 
finan The participants in the above deals have per- 
haps been in half a dozen others since the war began and 
all have proven profitable. Naturally, among them there 
is the greatest eagerness to get into other underwritings, 
ind st of them are willing and anxious to use their 


previous profits in new corporation exploits; so it may be 


underwriting managers have a constantly 
| from. This gives them boldness 


enlarging fund to draw 


in initiative, and some of them may be tempted to go a 


step beyond the bounds of safety. Then the final opera- 
the participants in 
stock 


They may then find 


successful and 
called upon to 
for. 


the war over and the markets no longer responsive. There 


tion may not be so 


the underwritings ill 1 take . 
he underwritings will be ake uf 


or other securities subscribed 


are few bie bankers in Wall Street now, however, who 


fear the danger point is anywhere near. 
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ATLANTIC COAST LINE. 

If further proof of the substantial character of the ré 
covery in the South is needed, it may be had in the report 
of the Atlantic Coast Line for February, with its net ear: 
ings of $1,202,000, a gain of $420,000 over February, 19 
Since July 1 last, the net gain for 8 months has been $1 
845,000. Central, Mobile < 
Ohio and other lines in the territory between the Miss 


Southern Railway, Illinois 


sippi and the coast are doing equally well, or better. 


BALTIMORE & OHIO. 
An increase in transportation costs for Baltimore & 
Ohio of more than $600,000 and additional expenses 
other directions played havoc with the February gros 
earnings which were $1,856,000 better than for Februa: 
a year ago. Net earnings showed only $85,331 increas 
The embargo and freight congestion figure largely in thes 
additional costs. As maintenance will figure on a larg 
scale in the remaining months of the year, it is probab! 
the monthly net returns from now till June 30 will not 
so brilliant as those of the last months of 1915 and Jan 
ary, when net gained more than $1,100,000. Nevertheless, 
B. & O. 


even 


will show close to 10 per cent. for the comm 


if the net gain from now on is negligible. 


CHESAPEAKE & OHIO. 
the Chesapeake & Ohi 
eained in net earnings for eight months just $4,000,0( 


Up to close of February, 


or a sum equivalent to than 6 on thi 
$62,792,000 stock 


shares are selling up close to the high of the year an 


more per cent. 


outstanding. That perhaps is why tl 
nearly 30 points better than the low of last year. In 
July, Chesapeake & Ohio sold around 35. 


CHICAGO GREAT WESTERN. 
The February 


showed a net betterment of more than $161,00 


Chicago Great Western gains continue. 
report 
to add to the gain of nearly $100,000 in January. If ther 
was more confidence that the two dividends of 1 per cent 
each already declared were quarterly payments and would 


be continued, the stock might show more activity and 


mnfident buying, but as no statement has been mad 


respecting the dividend payments, buying is necessaril 


restrained. 


In order to earn the 4 per cent. cumulative dividend 
its outstanding preferred stock the Chicago Great Wes 
ern must earn about $148,000 net per month. The ne 
ifter charges for February was $161,599, but the su 


plus after charges for the eight months already report 
ed of $1,124,235 falls considerably short of dividend requi: 


It would I 
more encouraging for the road and the permanency of tl 


ment if the stock is on a 4 per cent. basis. 


dividend if there was a healthier surplus of earnings t 
back up what is being paid the stockholders. Wabas! 
does not pay a dividend, though its earnings show 


much better than Great Western. 


ERIE. 


The railroad Brotherhood chiefs and chairmen cat 


to New York this week to confer and submit their 8-ho 
The latter have April 


These chiefs are, many of them 


demand to the carriers. until 


to give an answer. 


close touch with conditions on the Erie, some of the chai 


men being Erie men and they insist that every [I 

employe in the Brotherhood is for the 8-hour day at 
will back up the union demands. None of the chief 
was especially belligerent, however, and it seemed % 


though they were eagerly awaiting some word from t! 


managers suggesting a compromise or a reference of th 
dispute to an 


impartial tribunal. Erie shares scarcel 

















1916 THE FINANCIAL WORLD 2] 





d, but it was hinted that if the bears sought to 
ress the stock by short selling on the strength of 
eral strike talk, inside interests would fight them, as 
y always have done heretofore when labor troubles 


e threatened. 


MINNEAPOLIS & ST. LOUIS. 

ss increased in February the respectable amount 

$878,000 and the net gain was $82,430. This is better 

the average for the eight months, as the total gain 

t since July 1 last to February 29 was $406,000. It is 

lieved the company will be able to get through the 

1 year with a balance of surplus of about $500,000 

possibly a little better. Minneapolis & St. Louis is 

ely to pull through its troubles, but it is going to be 
newhat lengthy job. 


NORTHERN PACIFIC. 
orthern Pacific is adopting a more liberal policy in 
natter of maintenance of its property, as is illus- 
ted by ,the February report. This shows a gain in 
earnings of only $143,000, while gross increased more 
n $838,000. Surplus after charges showed a gain of 


$119,717. For nearly two years Northern Pacific's 


yw margin of earnings above the dividend require- 
nts was maintained only by squeezing expenditures 
maintenance and now that the good times have come 


i? 


1 and there is more reserve, the management very 


operly appreciates that the pruning policy may be 


re] 


xed. For 8 months to Feb. 29 gross increased about 
0,000, in round figures, while the increase in ex- 
ses and taxes was around $1,350,000. A balance of 
400,000, after charges and dividends, a gain of only 
little less than $6,000,000 for the 8 months, shows that 
company can afford to be a little more liberal in 
ise outlay. For the 8 months Northern Pacific has 
le enough to show 9 per cent. on the stock at the 
se of the fiscal year, even should there be no further 


in net for the remaining months up to June 30. 


ST. PAUL. 
The February earnings of the St. Paul fully sustained 


forecast that the increase would be liberal. Gross was 


7,699,000, against $6,472,696, and net was $1,465,339, against 


7 > « . 
107,492 a year 


The gain in net for 8 months was 





irly $6,000,000. rails are in the doldrums, however, 


St. Paul, which sold above par before it was put on 


5 per cent. basis, is now 7 or 8 points down. President 

rling says March loadings increased over 8 per cent., 

the lumber industry has had a distinct revival. The 

parisons this year are with a very active March last 
so tl roveme is q distinct 


SOUTHERN PACIFIC. 





erat ’ ip s 1 in all departments and with an 
bargo at Galvestor till on, Southern Pacific closed 
month of March with ross earnings in excess 0% 
e for February when thx ain was $1,709,000 ov 
t 19 rl M S vhen full etu S ar 
1 will probably be not f rom a $2,000,000 gain. I 
uary the net ui va ly 000, owirt to a bi: 
ase in expenses and March net will probably not 


remarkable for the gains, owing to the continuanc 
1e increase in the cost of operation. The shares wer 


‘ 1 . 14° 


vy this week, with an intimation that foreign selling 


domestic licuidation were becoming heavier. Im 
tial observers thought the bears might have had som« 
to do with the “foreign selling,” so-called. Forei 


idation lately has been small. 


WESTERN MARYLAND. 


Western Maryland stock went to a new high price 

the year this week on heavy buying The stories 
out a deal between Western Maryland and Reading is 
tion and the only warrant for the advance has been 


ings which have made steady progress since Jan. 1. 
company could use many hundred more cars if it 
uld get them. 
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AMERICAN BEET SUGAR. 
The decalartion of a divid l per cent. by the di- 
Co. was an unexpected 


surprise, as no better than a 5 per cent. basis had been 


rectors of the American Beet Sug 


looked for, with an initial payment of 1% per cent. for 
the quarter. The dividend covers the whole year by quar- 
\pril 29 to share- 
holders of record April 15. This is the first dividend since 


1 


ket has been so perverse 





October, 1912 The stock mi: 
that even surprises, and agreeable ones at that, have not 
helped the shares affected, and Beet Sugar scarcely paid 
Now that the stock 
is on a 6 per cent isis, it is not out of place to call at- 


any attention to the nouncement 
tention to the fact that when the stock was on a 5 per 
6 points higher than the present 
prices. Beet Sugar is reported to be earning better than 


cent basis it sold 


12 per cent. for th mmon after all prior charges 


AMERICAN LOCOMOTIVE. 


Tips on Locomotive common, usually in good supply, 
ere abundant this t being asserted that Mr. Stet- 
tinius, a partner in the house of Morgan, who has been 
distributing the war lers, was bringing back from Lon- 


on $100,000,000 worth of war orde: quarter of which 


would be given to American Loc The directors are 
said to be against tal any more war orders, as it has 
interfered with domest business to a serious extent. 
Anyway, the tip fel leaf ears, and the stock had diffi- 
Ity in maintaini1 the recovery it made early in the 

n the 1 re t 


AMERICAN TEL. & TEL. 
\merican Tel. & 8 per cent. stocl 


rice in two vears 1 eek ; volume of the trading 


sold at its best 


reased. J Id ex-diy don Friday. Quite 


en due, in addition to 


t] factor « t t ict that the stock 
tax exempt N tt \ ere thousands of the 
shareholders live. 1 1 ! ns have been put 
hele susutns cas ; tax-exempt securities in 
that state in order to 1 eC] ssments, which 
1 - 
€ S¢ | 


ANACONDA COPPER. 


has nevet it Anaconda ( opper 

lo anythir re thar iy the present rate and 

hen this actio1 taken tl week, there being no 
disappointment, there was little liquidation. The old 
line holders are st ling by thei: ns and intend to stick. 
Anaconda Copper ( calls for $3,556,750 
( e outstand l estimates plac 


the earnings for the t « t t more than $12,000,000 


po re than thi { requirements. 
BETHLEHEM STEEL. 
nee = Pillmar out for a Govern 
wned ar making plant liquidation has bee 
Bethlehs : 1 the company lost 
+] business. in wl ‘tis as ct 34 would cut into 
its revenues T I] 151, this week, but 
lel, 
FEDERAL MINING & SMELTING. 

\n exception to t ite reports most of the prom- 
inent mining com] have been furnishing stockholder 
is that of the Federal Mining & Smelting Co. In order 
to nav the dividend h alread id been reduced to 4 
per cent., the compar ad to dra pon its surplus to 
the extent of $169,078 ry | t and loss surplus is 

down close to $1 0 Therefore there is not much 
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protection for the dividend there. After the poor show- 
ing in a good market for mining products the stock 
sold off quite sharply. The company has been a disap- 
pointment for quite a number of years. Another criticism 
frequently heard is that the company has not charged off 
much for depreciation out of its net earnings. 


GREENE-CANANEA. 

The next dividend on Greene-Cananea Copper is quite 
likely to be at the rate of 8 per cent. per annum, unless 
the Mexican situation should assume a more serious 
phase than that now seen. There has been no interruption 
of production at the mines and no attacks on the property 
whatever. The directors will meet this month for action 


on the dividend. 


INTERNATIONAL PAPER. 

The few who looked for an increase in the dividend of 
the International Paper Co. were disappointed when the 
directors declared the usual 2 per cent. While news print 
paper is high the company has in mind the possibility of 
facing difficulty in securing pulp. So the directors think 
conservatism regarding dividends the wiser policy. They 
are right. 

MIAMI COPPER. 


about this week that Miami was a copper 


Kumors go 
company that was in line for an increased dividend at the 
ineeting next week. The reports came at a time when the 
metal market was booming and France and England were 
reported in the market for another big order totalling 100,- 
000,000 to 150,000,000 tons. The dividend is now $1.25 per 
share quarterly. A year ago it was 50c. The present divi- 
dend is equivalent to 100 per cent. on the capital stock, 
s the shares have a par value of only $5. There is $3,- 


a 
735,000 stock outstanding and with a yearly production 
estimated at more than 36,000,000 pounds it is figured that 
Miami is earning at the rate of $6,000,000 per annum, figur- 
ing copper at 28c. Of course, 28c. is not likely to be the 


average all through the year. 


STUDEBAKER. 

Efforts to revive speculation in Studebaker have not 
succeeded and the stock was sharply reactionary after 
last week’s advance. The talk of 22 per cent. to 25 per 
cent. earned on the stock has been so often repeated 
it has become an old story and did not help the stock 


iny this week. 


UNITED CIGAR STORES. 

Che United Cigar Stores of America, whose common 
stock was reduced from $100 to $10 par and now has 
been again restored to the $100 basis, had a surplus last 
vear, after payment of the preferred stock dividend, of 
$2,087,580, applicable to the common stock. There is out- 
standing in common stock $27,162,000, and the dividend of 


7 per cent. on this capitalization is $1,901,340. Had the 
dividend of 7 per cent. been paid for the full year of 
1915, the surplus would have been extremely small for so 
large a corporation, but the rate was not made 7 per cent. 
until last August: so the dividend paid was $1,765,530. 
Unless Cigar Stores gains materially in earnings the first 
half of the year, there will probably be scares from time 
to time about a dividend reduction. Selling around its 
lowest price in two years, Cigar Stores common does not 
reflect confidence in the ability of the company to con- 


tinue to pay the ~ per cent. rate 


UTAH COPPER. 

The course of Utah Copper this week in the market 
has been irregular, with a somewhat firmer tone. The 
February output of metal was 11,849,000 pounds, against 
11,999,000 in January and 14,497,000 in December. Nevada 
and Rav Consolidated both show substantial increases. 


WESTERN UNION. 


lo find the genuine reason for the strength of Western 


Union stock, even when the rest of the market exhibited 
the wobbly tendencies, search further than the annual 





statement of earnings is unnecessary. The net for 





tl 


year was more than double the 5 per cent. dividend no 


paid and closely approximated the estimate made by T] 


y< 


Financial World of some months ago. Another 


of equal earnings, more than likely, will bring about 
increase to at least 6 per cent. in the dividend. The 


rectors could authorize such a payment now if they wer 
not so ultra conservative. With a total surplus of $18 


882,967, to which this year’s fat over the dividend add: 
more than $5,351,047, it must be conceded the prospect 


for the future are brighter. 


WESTINGHOUSE. 


Westinghouse Electric showed some signs of resistan 


to the downward swing, until it developed late ji 
week that a strike, that was regarded as serious, h 


n 


] 


aU 


veloped in one of the departments, threatening to invol) 


the entire force working on the rifles contracts. | 


t 


ma 


have been that some of the recent heavy selling arou 


70 was by well informed interests who were expe 


the trouble that has now broken out. Should the 


be prolonged, it might destroy or postpone the ch 


for an increase in the dividend. 


stril 


Lalit 


t 


CANADIAN WESTINGHOUSE GAINED IN 1914. 


Canadian Westinghouse, which is also a war orde: 


CC 


pany, in the annual report for 1915 shows a surplus 
$411,000 after dividend, compared with only $31,000 


1914. The report is interesting to American holders 


the trend of earnings of the American company 


LIST OF DIVIDEND PAYERS. 


Showing Five Years’ Average Earnings and Record of Div 


Paid 
5 years’ No.of yrs. Present 
average dividends Rate, Market 


1 


\Vestinghouse only as tending to throw some light 


I 


Ind. stocks earnings. paid. r.€ price 
Pullman Co. an . Ve 4 S 162 +S) 
Temes ©6.. ..0%« ; hetag ee 14 10 194 1 
Imt. Nickel pld.......+c.. Dao 9 6 111 1 
National Biscuit com..... 181% 1S 7 22 .74 
Am. Agr. Chem. com...... 8.00 | 4 6S RS 
Ss 3 Ff Feaaere . 16.09 14 7 117 tS 
Am. Car. & Fdy. pfd...... 10.99 16 7 116 6.0 
Ceedeteh WEG. ccccccssvces 20.37 4 7 115 6.00 
Crucible Steel pfd...... . Bae 1 7 115 OMY 
Gen. Motors pfd...... ns See a) 7 115 6.0 
pipet. TR. Debi isc ciwci 19.18 17 7 113 6.19 
National Lead pfd........ 10.25 23 7 113 6.19 
Amer. Agr. Chem. pfd.... 11.51 17 6 96 6.2 
Studebaker pfd. .......... 22.72 3 7 112 6.25 
Central Leather pfd....... 18.17 10 7 110 6.36 
meee. Bie WO cc ce news 2.56 4 7 108 6.48 
Republic Steel pfd........ 46 1 7 109 6.42 
Virginia Car. Chem. pfd.. 14.85 19 8 112 7.14 
In a future: issue The Financial World will publish a list of 
public utility securities showing five years’ average earnings an 
record of dividends paid. 
Dividends Declared March 25—April 1. 
Rate Stock of 
=. <. Period. Record Payat 
ie. CI, Ri civddseedinacsdse BOO Q Mar. 24 Apr 
in. Dee. Oe BR Beis conccidaucas 2M Q Mar. 27 Apr. 1 
in, See: Gee: Bh. ccsnceokous 16 Q Apr. 7 Apr. 14 
Amoskeag Copper Co., C......... THe Q Mar. 24 Apr 
Anaconda Copper Co......... ina Bee Q Apr. 22 May 2 
Chiceee Greost Woesk., P...s..sice I Q Apr. 5 May 
Ces, WRG, Weis cs cccccscccaccss 1 Q Apr. 15 Apr. 2 
Cora Products Ref. P...cccscees 1% Q Apr. 5 Apr. 1 
Del., Lack. & West. Coal......... 2% Q Apr. 1 Apr. 1 
Eastman Kodak Co., ¢ ext....... 5 Q Apr. 10 Ma 
Edison El. Illum. (Boston)...... 3 Q Mar. 31 M 
Bureka Pipe Lite........ccees . £6 Q Apr. 15 May 
Preenbars BR. B.. P..wcccee seven! ae Q Mar. 2 Apr 
Illinois Brick Co......... Salata Q Apr. 4 Apr 
Internat. Paper, p..... (iawn it~ ae Q Apr. 5 Apr. ! 
Lehigh Valley Coal Sales........ 2% Q Apr. 6 Apr. 1 
ee Ge GR, Bie kd caaedddecsece: Be Q Apr. 15 May 
Niagara Falls Pow aded ice ae eae Q Apr Ss Apr 
Norfolk & Western, p......-...-. 1 Q Apr 2 May 
Northern Pacific, C.......cccsce. 1% Q Apr. 10 May 
Gaetivie Pees WEB. vcccccccscces 2 Q Mar. 22 Ap! 
Pees “Tee. B Bis Be cckccccvcoe, 2 Q Mar. 31 Ap! 
Pittsburgh Steel Co., C....cccccee & Mar, 2S Apr 
Pub. Serv. (No. 111), p......... 1, Q Apr. 12 M 
Pum Gervr. HS. TRE): Ges caccccds 1% Q Apr. 12 MI 
Puget Sound Tr., Lt. & P., p..... The Q Mar. 28 Ap! 
i Se, a ON ci acne sssadeca’ Ean Q Mar. 31 4 
eat Ce. GF GOR. BO. ciceccsens se Ee Q Apr. 15 M 
ie. Cee G6 44000 ewedwme The Q Apr. 3 Apr 
Teme Tek. Geickccécavcascuce Bee Q Mar. 31 Ap! 
United Rvs. & Ele ( Balt.) a. Mar. 2% Apr 
SE Wie, Pes, Wa caccvessucus 1% Q Apr. 7 \ 
Va. Ry. &, Pow.. ¢ wssene 1% Ss Apr \ 
Viratnia Ey. & POO., C.c<cccnacssn BM S Apr \ 
Initial Dividend. 
iiration Cons. Copper......... $1.25 Q Apr 7 \I 
Extra Dividend. 
Steel Co. of Can., p. ext.... -. 3% Apr. 15 
Dividends Resumed. 
Amer. Shipbuilding. . a 2 Q Apr. 15 \ 
4 \ 


Amer. Reet Sugar » for 1916... 1% Q Mar. 21 
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STEEL PROSPERITY 





IN THE DARK ON MERCANTILE MARINE 
at eventually will be done to take the International 
intile Marine out of the hands of-the receiver is 
just as deeply cloaked in mystery as it was at 
e a militant minority of preferred stockholders 
ped the fact that the war had poured riches into 
npany’s treasury Negotiations between t stock 
committees have een reopened, however d, to 
hem time to work out a new plan of reorganization, 
i ‘ speci master to take testimony in tl 
losure proceedings has been postponed in. to 
17. at the suggestion of the Wallace Committee, 
vhi h the bondholders are il accord The new pro 
are understood to provide for not over $90,000,000 
and the liquidation of unpaid preferred dividends 
nterest-bearing warrants, the bonds to remain as 
Son iiders ¢ | ( imounts ¢ ( oO stock 
eretofore have refused to agree to any plan not 
recognizing thet erests, are willl 1 to com 
st ind their cé it te is likely to a the 
t pr Is, thus n t possible t out 
rt the troubles of the company 
I ne vhich has be edited 
old ¢ e Marine pre ed in the 
( iys, | de an analysis of the pres 
| { ( issue wit a ns r 
al of such « 
S $50,000,000, which the news ager 
pany ha earned, the Stock | hat 
ly + 1] ot ¢ HOO OO 
t ition is ded ind the 
\ t yr cash the thorit 
t riui 1 than $3,000,000 to $4,000,000 
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} 12 t has ] 8) \ 
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t 1 \ t s mal rar y] es 
its ca] ligat s in order t t vari 
rit S i quit ( enent 
ere e state e Stock ] inn 
which i sol hat mvystifvin in tha { 
rence to the large ; of $63.000,000 required fo: 
vanization All tl mpany actually owes is th 
interest on thi Materal bonds which could easily 
ken out of the surplus earnings and the company 
red to its tormer corporate stat Yet that would 
ti mre rre¢ r olde Ss where they were per 
+} pl ] abilit " ust he kep the Tore 
1 is that the es unusual earnings cannot 
anently maintained, consequently prudence di , 
reorganization on a basis of moderate cay italiza 


which will provide a substantial margin of earning 
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FIRST MORTGAGE 6% BOND SELLS QUICKLY. 


Sulzberger & Sons Co. $12,500,000 6% Long Term Bonds 
Well Secured. 

The Sulzberger & Sons Co. showed a prosperity in 1915 
seldom equalled in former years, the net earnings of the 
company and subsidiaries being as follows for the last 
two years: 

For the year ended December 26, 1914........ $2,163,312 
For the year ended December 25, 1915........ 2,609,881 

We think the secret of the quick sale of $12,500,000 6 
per cent. twenty-five-year sinking fund first mortgage 
bonds of the company offered this week is to be found 
in the above earnings which show that the annual return 
in the two years were equal to more than three times 
the interest charges on the bonds and nearly three and 
one-half times last year. The development of the busi- 
ness is shown by the increase in gross sales from approxi- 
mately $91,000,000 in 1911 to $122,000,000 in 1915. The 
total value of the properties of the company and the 
investment in its affiliated companies is appraised by an 
individual authority at more than $25,000,000. The prop- 
erties upon which the bonds are a direct mortgage are 
packing houses in New York, Chicago, Kansas City, Okla- 
homa City and Los Angeles. ‘The plants have a combined 


weekly capacity of 187,000 cattle, calves, sheep and 
hogs. 
The proceeds of the bonds which were bought by a 


syndicate composed of the Continental and Commercial 
Trust & Savings Bank and the [Illinois Trust and Savings 
Bank of Chicago, William Salomon & Co., Hallgarten & 
Co., and the Guaranty Trust Co., of New York, will be 
used to retire the outstanding $8,099,000 6 per cent. gold 
debentures maturing June 1 next, and to provide addi- 
tional working capital. The total mortgage authorized is 
$25,000,000, and of the unissued bonds $2,500,000 will be 
issuable for general purposes and the remaining $10,000, 
000 reserved and issued only for expenditures and better- 
ments, extensions, etc. 

The quick sale of these bonds at par attests the eager- 
ness of investment capital to obtain such a liberal return 
in a period when available money comes quickly to the 
front when the security is so ample, as in the present 
instance. 


LOCOMOTIVE OFFICERS ANSWER CATE. 


A General Denial of Charges of Extravagance—Bonuses 
Defended. 


Counsel for the officers and directors of the American 
Locomotive Co filed their answer to the charges 
brought by Isaac M. Cate, the 


have 
Baltimore stockholder who 


insists and persists that a change in management should 
be brought about. In their answer a general denial is 
set up to charges of bad faith, fraud and _ con- 


spiracy. 

These officials contend that no funds were paid out by 
President Marshall without the authority of the directors 
and were disbursed for the benefit of the corporation, 
that the sale of securities to the banking house of Harvey 
Fisk & Co. was not fraudulent or illegal, or as a result 
Further, 
it is contended that the bonuses paid to the president and 
other officials were in accordance with a practice the com- 
pany had followed for years. 

This is the legal form of reply, but as for the stock- 
holders, they will hardly agree with the assumption that 
it is conservative corporation practice to pay large bonuses 
busi- 
ness of the company fared so badly that even the sur- 
plus had to be drawn upon to pay the preferred dividend 
until a war came to help the company out of its hole. 
What might have happened is conjectural had not this 
good fortune, if it can be called such, come out of the 
clear sky. When business is poor it is the duty of the 
officials of a corporation to apply the strictest economy, 
a form of conservatism which without selfish considera- 
tions amputates bonuses from fat salaries. 


of it any real damage accrued to the company. 


to officials on top of generous salaries, when the 
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AMERICAN CITIES CO. STARTS 1916 WELL. 

In the annual report of the United Gas & Electric ( 
for 1915 there is given a comparison by departments 
the operations of the big Southern subsidiary, the Ameri 
can Cities Co., showing the results of operation for 
months ended Jan. 31, with the 3 months ended Jan 
1915. 
substantial increases, the only department to show any 


In railway, gas and electric operations there we 


loss being the steam heat. 
The combined results for the three months ended Jat 
$3,895,417, against $3,757,157 in the 3 


The electric railway ope! 


31 were montl 


ended Jan. 31 a year ago. 
most 


tions showed the pronounced improvement, th 
2 


figures for the 1915-16 quarter being $2,331,645, 


$2,235,697, a gain of $95,948. 


a gain of $22,481 and electric, $25,705, while 


The gas department shows 
the ste 
heating department showed a falling off of $4,873. 
The report states that a rapid improvement in 
confidently looked for ‘in the Southern properties of the 
American Cities Co. It is pointed out that unsett 
business conditions in the South and severe jitney com 
petition, which has since been largely regulated and 
rially reduced, were such in 1915 as to impair the results 
of operations to an extent which did not permit of any 
common 


1916 


mate 


stock of the 
if 


contribution of earnings on the 
American Cities Co., owned by the United Gas & 
Judging by the good start made in 1916 so 


lectri 


Corporation. 
far, the situation will be different at the close of the ye: 


ONTARIO & WESTERN EARNINGS. 

Unless earnings for the balance of the fiscal year ar 
much larger it looks now that New York, 
Western will earn no more than about 3 per 
its stock, which would not leave 
dividend disbursement. While the road is better 
than last year the improvement is not startling. Ther 
is so much speculation in the stock, presumably becaus« 
there is so little prospect of dividend this year and th 
knowledge that if the New Haven could get anywher« 
near the price for its majority holdings it would willingly 
dispose of them. This acts as a drag upon the shares 


Ontario & 
cent. on 
much room for an 


doing 
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PACIFIC GAS & ELECTRIC DIVIDEND TALK. 
While earnings on the Pacific Gas & Electric Co. com- 


on stock are now running at a rate equivalent to 9 per 
nt. to 10 per cent., gossip is rife as to the probability of 
he resumption of cash dividends. As President Drum 
stated one year ago to shareholders, action on cash 
jividend payments would be very conservative as long as 
re still existed any doubts about our international re- 
tions and the chances of trouble in Mexico. These are 
ngerous factors in both directions and hence that may 
the reason why the latest reports of dividend action 
ention only 2% per cent. cash and 3 per cent. in common 

ock for the full year of 1916. 

The reason for conservative action lies in the fact that 
he corporation is so large it necessarily is obliged to 
be in the market very often for funds and in case of a 
scare it might be difficult to finance the company’s 
needs quickly and therefore the policy of conserving cash 

sources has been adopted. 


Gulf States Steel common stock, whose big and brisk 
dvance last week was roted in The Financial World, 
‘upied the centre of the speculative stage in the open 
arket again this week and sold at a new high price of 
77. As on the former upturns the shares reacted on 
profit-taking, but not much and the shares seem as 
carce around the top levels as when 50 points lower. 
Reports in some quarters that a stock dividend was un 
contemplation were not credited in well-informed 
irters and it was stated that the real reason for the 
dvance was to be found in the January and February 
rnings which disclosed earnings equivalent to 23 per 
nt. on the common stock, after allowing the full quota 
the preferred issues and all other charges. 


TOLEDO TRACTION, LIGHT & POWER. 

\ recent spurt in Toledo Traction, Light & Power 
alted this week on the appearance of considerable lonz 
tock. It is nevertheless true that the earnings of the 
lectric light and power departments of Toledo Railways 

Light are gaining steadily and this is what inspired 
he buying not only of the common, but the preferred also. 
\ general strike of street railway employees in Toledo 
1 only a small effect on the stock, though it checked 
hat had promised ‘to be a much livelier market. The 
bulk of the earnings comes from the electric light and 

wer departments, which are the big revenue producers 

f the operating company. 


a 


KELLY-SPRINGFIELD TRUCK’S EARNINGS. 
Unofficial reports which are considered reliable are to 
effect that the Kelly-Springfield Truck Co. is earning 
excess of 40 per cent., applicable to the common stock, 
nd to this is attributed the recent sharp rise in that issue. 
he preferred, which pays 8 per cent., the same as the 
mon, is quoted around 117 and 118, but it is entitled 
no more than 8 per cent., while the dividend payments 

the common are unlimited. 

OIL INDUSTRY’S EYES ON WASHINGTON. 
The chief development of the week in the oil industry 
vas the adoption of a resolution by the U. S. Senate 


for an inquiry into the causes for the present high prices 
of oil and gasoline. With the exception of Chesebrough 


Manufacturing shares, which advanced over 50 points on 


announcement that the company was to increase its capi- 
tal stock from $500,000 to $1,500,000, the increase to be 
distributed to shareholders by way of a 200 per cent. stock 
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dividend, and a little flutter in Vacuum Oil on publication 
of 1915 earnings approximately 46 per cent. on the stock, 
listlessness prevailed in the oil share market, both for 
Standard Oils and the newer companies. 

Notwithstanding the threatened inquiry, Texas crude 
was advanced 10 cents a barrel, to $1.55, bringing its price 
up to the Oklahoma level. 
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and assets over $3,563,200 preferred and 
$8.205.400 common stocks, on which divi- 


dends of 6% and 4%, respectively, are paid. 


The Company’s properties are maintained 
in a high state of efficiency, and are being 
constantly increased. Franchises and public 


relations of the operating subsidiaries are most 


satisfactory. 
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WHY THE LOAN AGENT? 


( \/. Harger. 

Occasionally the claim is heard that it should not be 
ie iry to 1 et loa through agents, and the ques 
tion asked, why should not the farmer be able to sell 

! direct to the investor? The fact is that he often 


does so—when there is in his neighborhood a person 


desirous of loaning money on real 


impracticable for the 


altogether ] 
Take 


esial In general it Is 


buyer without a middle agent. 


the state of Kansas, one of the heavy borrowing states 
of the west \ recent estimate gave it some $300,000,000 


of real estate loans, not all farm loans, however. The 


insurance companies alone carry about $70,000,000 of 
farm loan lt ild be impossible for the Kansas farmer 
to find a buyer for his mortgage without paying an in- 
termediary for t work. The rates paid by the farmer 
ilways include t cost of this marketing, the bringin 
t of « d borrower. An inquiry made by 
t ( nme department of Markets and Rural Or- 
ion shi t the lowest rates are in New York 

w! e co missions are eldom charged, 5% per cent 
ind the highest Montana where 10 per cent is ‘com- 
the com sion bein l per cent. of this In 
wa, where rates are well standardized, the rate is 5.9 
per cent., made up of 5.6 per cent. interest and 0.3 per 
it. nually, o s equivalent if paid in 
d ( i | ri the average cost of the two items 
is 68 per ce ‘ ising 6.2 per cent. interest and 0.6 
pe t ( ‘ In Texas the cost averages Y 
1 cen h little 1 re than 0.5 per cent. going fo 
\labama interest and commission 
9.5 ent hich 0.75 per cent. goes foi 

cK ! $s101 re re iverages, localities 1 
porting much variation, reaching in some mstances to 
15 r cent. fo nall loans, but generally the average 
obtains where conditions are uniform as in a state lik 

low with a regular standard of income. 
Are Commissions Too High? 
On these showings there is the question of the cos 


of makine a loan Does the agent charge too much for 


obtaining a buyer for the mortgage? In some instances 
he doe and this rules according to localities. But it 
depends to some extent on how much of the preliminary 
work he does and how much he undertakes to do for the 
invest If he collects the interest and acts as a trustee 
for the ivestment he is assuming much and should be 


paid for before Coneress for land banks 


provides a charge for overhead expense of one per cent 


than agents today charge in 


laid 


ural credits must depend for :ts 


lly, which is more 


annua 


many states. It may be down as a basic proposi- 


tion that any 


System ol 


success on the elimination of cost in making the loan 


in the systemization of appraisals and transfers, the easy 


placing on the market of the debentures issued and such 


concessions as will appeal to the investor and make him 
conditions at a 


established; th 


willing to loan his money under the new 


low rate Reliable standards must be 


selection of loans must be placed on a quality basis; the 


with security of a superior quality ought not to 


be on a plane with the one with inferior security \ 
premium should be placed on the eilt-edged mortgages 


investor should have a method of krowing in 


this grade The 


and the 
fallibly 


marketing the 


what loans are of institutions 


loans must have a financial standing that 


inspires confidence and yet be without such 


expensiv 


machinery as will make the overhead charges prohibitive 


to a low rate of interest to the farmer. The loan agent 


of today is not growing rich He is fulfilling a large 
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bank ref 
erences and 
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in the economy of the farm and is making it possible 


to get his money best rate possibl 


loan business he 


HAMPTON AN UNCERTAIN PILOT. 
Moving Picture Combine Under His Guidance Would 
Have No Easy Journey to Success. 


appeared in the 


companies is 


a combination 
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WORKING FOR HARMONY IN U. S. 
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i 6% ULTRA CONSERVATIVE 
IF INVESTMENTS 6% 











Gi Our $100, $500 and $1,000 First Farm Mortgage 

i Bonds secured by equal values of Ultra Conservative 

iq First Farm Mortgages deposited with Trustee. 

rd. These securities never shrink innot be manipulated 

Ha —are not affected by wars or panics—and the land 

A back of them steadily enhance 1 value and thus 

fu) makes your security better every yea Our offerings 

ut pre-emiuently combine 

4} SAFETY, CONSERVATISM, STRENGTH 

uy) and 

[| OUR FIRST FARM MORTGAGE BONDS never 

(J pass dividends for the interest coupons are promptly 

I paid semi-annually 

J\i Write for particulars today, and please mention The 

i{u Financial World 

a FARMERS & DROVERS COMPANY 

fal Salt Lake City. Utah 
——O——————E — — = = | 
|SESeStStSrseso2s 252s =5c Se Se Ses Sees 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
imp yroved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 














Doubly Insure Your Income 


[Invest Farm Mortgages on Two-Crops- 
a-Year | ds in the fertile 


Two — RED RIVER VALLEY 


| s’ summer. The 

Crops land « rn, ¢ ttl tton, hogs and alfalfa. 

Write what si mortgage will interest 

a ou al vill set ou a full, interesting 

ripti ot 1 rtgage and of the se- 

Year curity that yy Doubly secure your Income 
ind the fh t { r that amount. 

Title Pcsinti & Siseuittins Co. 
311-17 Ward Bldg., SHREVEPORT, LOUISIANA 


E. W es Browne, President 











» involved when a 





would have to employ all of i 


rnings to keep itself 


not make good progress undet 


Investment 


Backed By 


Certainties 


lahoma is a state of agricultural certainties. 
s oo are diversifie: Total failures are unknown. 
Diversified crops mean prompt interest payments. 
‘arm land values are steadily increasing. 
Mortgages yielding up to 6% 
Our Oklahoma Farm Mortgages are Investment Cer- 


tainties—certainty of prompt interest and certainty of the 
aaa value of the farm behind the mortgage. 








yoklet and Current List of Mortgages sent on request. 
Phenix Mortgage Co. 
BAUM BUILDING OKLAHOMA CITY, OKLA. 
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RURAL CREDIT AND POLITICS. 


The approach of the national conventions lends interest 
to the great parties will probably take on 
Democrats expect to reach discussion 
of their rural credit bill this month or May and may have 
it out of the their convention. The Repub- 
licans will doubtless favor some sort of rural credit legis- 
lation. If Congress does not enact legislation this term 
it will be a subject for discussion during the entire cam- 


position the 


rural credits. The 


way before 


paign 


U. S. STEEL’S FIRST QUARTER. 


March 31 closed perhaps the most active and profitable 


quarter for the U. S. Steel Corporation officials have 


ever seen. About three weeks hence the directors will 
meet for dividend action and it is pretty safe to say 
they will declare the regular 144 per cent. dividend and 


no more, despite the fact that Wall Street has figured 
out earnings of $60,000,000, against $51,233,788 in the last 
quarter of 1915. Such an estimate is not an unreasonable 
as the steel turned out in the first quarter of this 
year was not only in greater volume than the previous 
three months, but its tonnage brought much higher aver- 
age prices. 


one, 


Chairman Gary is on record as stating that in his opin- 
ion any additional payments to shareholders ought to be 
in the form of dividends and that the regular 
dividend should not be advanced beyond the 5 per cent. 
rate. Estimates of earnings as high as $30 per annum 
made this week by those 
in close touch with the company’s affairs and hence some 
additional largess is probably coming to the shareholders 
before the year is out. If our international relations were 
more settled the Board at the April meeting might de- 
cide to pay an extra dividend for the present quarter, but 
conservative counsels seem to be uppermost. The action 
of the stock this week, and indeed for several weeks, has 
not sustained the theory of an extra dividend at the April 
The stock did not have the support of large 

interests this week. 


extra 


for the common have been 


meeting. 
speculative 


PAST SINS FORGOTTEN. 


If the Corn Products Co. Is a Good Trust, It is Not 
Likely to Be Disturbed. 

From a remark dropped by Federal Judge Hand in New 
York City, before whom the Government case against 
the Products Co. has been tried, the stockholders 
need not fear that it will be held responsible at this late 
day for any of the sins of its reckless youth. This intima- 
tion of the Court’s line of reasoning has raised high the 
attorneys of the company and the stock- 
holders that Judge Hand will consider the entire case 
on the basis only of the present conduct of the company 
and how it is handling its business. If this is done the 
attorneys of the company express no fear as to the out- 


Corn 


hopes of the 


come. Possibly Corn Products will be allowed to go its 
like the American Can Co., under a suspended sen- 
tence. It will not be disturbed but it will always be 
under the eye of the Federal Court, which will be ever 
prepared to call it to account upon the first sign of 


attempts to crush competitors. 


way, 


It is a common rule 
a man guilty of a crime by what he 
but by what he had done to deserve 
as fair to apply this broad and tolerant 
to corporations, 


Such is not an unusual procedure. 
in law not to adjudge 
has been in the 
trial. It is 
rule 


past, 
just 
some of which might have erred 
their business conduct in an age when such 


errors were 


tolerated by a callous public opinion. Big business has 
a right to live as as long as it carries 
itself of the return of sound 
reason when proper consideration is given by our eminent 
fact that to enormous 
dimensions in particular lines without handicapping the 
it impossible for him to 
exist and that big business can benefit trade in general 
by the introduction of greater efficiency in methods, thus 
reducing to the consumer the cost of their products. 


small business, 


honorably. It is a sign 


jurists to the business can grow 


smaller competitor or making 


When 


writing advertisers, 


tell them you 








Regarding Our 


FIRST MORTGAGE 
LAND CREDIT BONDS 


Same absolute safety and sound, dependable 
security as first farm mortgages. But issued 
in convenient DENOMINATIONS OF $100, 
$500, $1,000. These bonds are directly secured 
by first mortgages on specially selected pro- 
ductive farms worth more than twice the 
amount of the mortgage. We guarantee all 
titles. Interest 6% net. Send for descriptive 
literature. 


| =MAXWELL 


ESTABLISHED 1871 


INVESTMENT COMPANY 


831 Lathrop Bldg., Kansas City, Mo. 


| 

Write Today for Information 
| 
! 
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There Can Be No Question 


that if you are an investor, /our first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed fer_a time. 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory proe- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write for Booklet B-41. 


C. E. SHOEMAKER Ane COMPANY 
LEWISTOWN, MONTAN 





Eventually he 











The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 


Wouldn’t it give you a an of confidence to hay 
such a firm invest your money For full informatio: 
address: 


SESSIONS LOAN & TRUST CO. 
A Box Marietta, ca) 


If Youlnvestforan Income 


the interest to reach you on the day it is due, we in\ 
correspondence with you. 

For 30 years we have specialized in negotiating Idah 
Farm Loans without a single default in interest or prin 
cipal and to-day control the choicest offerings from this 
section. Every detail of our equipment spells safety for 
our investor. Whether you have $500 or $50,000 to inves 
it will pay you to investigate our splendid loan field an ; 
our standing. We net you maximum returns consistent 


with dependability. 
Pocatello, Idaho 


Turner Trust Co. 
Salety-Service! We Give Boi! 

















6% 





Southern We loan only on highly cultivated lands on 
basis of not exceeding 40% of our ultra-conser 

Idah tive appraisement of the land, exclusive of 

0 provements. Have represented the most ex 
FarmLoans ing loan companies in this field for 10 years 


never had a foreclosure. 

We offer our services to non-resident invest 
who insist on the choicest offerings and c 
an early investigation of our standing and met 


q % 
Ira E. High & Company 


Yates Bldg. BOISE, IDAHO 
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FARM B. & L. MEMBERS. 
extension of the Kansas building and loan associa- 
law to include farmer members and to make farm 
is making moderate progress at the end of a year’s 
The difficulty is in securing funds for the large 
unts needed by the average farm loan and only when 
ill sums are needed is it usually possible for the as- 

iation to accommodate the borrower. 


;REAT FALLS PROMOTERS HELD FOR FRAUD. 


sensation for a city of the size of Great Falls, Mont., 


is developed through a raid made by a post office inspec- 
from Spokane, Wash., on the fiscal agents of the 
thwestern Trustee Co., and arrested them for engag- 
in a scheme to use the mails for fraudulent purposes. 
Those enmeshed in the net are Robert R. Sidenbotham 
iJ. G. G. Wilmot. They are charged with selling the 
k of the company for considerable over its par value 
{1 turning but a small part of the proceeds into the 
asury. The Northwestern Trustee Co. was organized 
negotiate farm mortgages and the promoters succeeded 
enlisting as directors the support of some of Montana’s 
st prominent public men, including one United States 
nator and former Governor of the State. The Govern- 
nt charges the men arrested with running a purely 
k-selling scheme. Over $500,000 was raised for the 
npany. 


ERADICATING COMMERCIAL DISEASE. 
R. Goodwyn Rhett, newly elected president of the 
umber of Commerce of the United States, is an optim- 
by nature. He is surcharged with this human radiance, 
a quality which makes a man feel that he is seeing some 
urple coloring even in the deepest black. This is the 
srt of a man who should head a commercial organization, 
he puts “pep” into the work and ginger into mem- 
ership, and the whole country is benefitted materially 
nd sentimentally. 


, 


In the opinion of the new president there are two germs 
sponsible for commercial diseases. One is pessimism 
nd Neither should be permitted 


exist in any community, otherwise that community 


the other “knocking.” 


ll never: make much material progress. There is but 
ne tonic and that is enthusiasm and then the balance 
f the treatment consists of co-operation, says Mr. Rhett. 
nfortunately, many communities have not such optim- 
ts as Mr. Rhett, and their absence is all the more to be 
leplored. 


HOLDS BOND CONTRACT ILLEGAL. 


Kansas City, Kan., Disputes Claim of a Bond House to 
Issue of Bridge Bonds. 
An issue has arisen between Sutherlin & Co., a Kansas 
ity, Mo., municipal bond house, and the city of Kansas 
ty, Kan., just across the river, over a $600,000 bridge 
nd issue bearing 4% per cent. interest. 
\ contract had been entered into by the Board of 
unty Commissioners to sell these bonds to the banking 
use at par and a premium of $2,000 ‘without the 
sual formality of advertising for bids. It was discovered, 
ithin forty-eight hours after making this contract, that 
sale was in contravention of the statute regulating the 
le of bonds, which clearly called for no authorization 
f the sale of any bonds until the contract had been let 
ir the construction of the bridge. As no ordinance or 
resolution authorizing the purchasing of the bonds had 
been passed the sale to Sutherlin & Co. has been rescinded 
and the county is advertising for bids for the issue. Bond 
houses are informed that there is no possibility of any 
litigation involving in the slightest degree purchasers of 
the bonds for which bids are asked, or the legality, as 
southerlin & Co. have another remedy at law if they can 
establish their claim to a valid contract in an action for 
damages against the county. 





ge Do You Save? 





| 30 years we have made 
ca APL 
Ye money for our customers, without 
4 i the loss of a penny. 
' 
rs | ‘ ° bd 
A: ; We pay 4% on time deposits, 
‘ . 
PANY | the ordinary savings bank 
= 2 regulations. 
sc 9 4° 
*eLisweo ° We recommend our other 6% 
securities to those who place 
Choice 6% safety above everything else. 
Salt Lake City It will pay you to become ac- 


First Mortgages! Guainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres GEORGE M. CANNON, Cashier 


Capital, $300,000—Surplus, $100,000 

















Irrigated West 


Where crop yield is 50% greater than in humid states. 
U. S. Census 1910. 

COLORADO WYOMING UTAH MONTANA 
35 years’ successful experience in investing in mortgages 
upon irrigated farm lands for Eastern clients gives an 
unusual practical guarantee of judgment and care. 

Loans made only in carefully selected localities. 

Highest returns consistent with safety. 


IDAHO 


Rates and references on application. Correspondence invited. 


The Van Kleeck-Bacon Investment Co. 


Established 1880 DENVER, COLORADO 





6% and SAFETY 


is assured to investors in our carefully selected 


Farm Mortgages 


which are amply secured by highly developed and improved Utah and 
Southern Idaho farms. Our appraisers are successful, practical farm- 
ers, whose accurate and first hand knowledge of Inter-Mountain con- 
ditions make our first lien offerings preeminently safe. 

These first mortgages pay 6% NET, and are especially desirable for 
holders of trust funds, private investors or savings banks. Interest 
paid promptly. 

Highest bank references. Write us. 


Kimball & Richards Securities Company 
Authorized Capital, $1,000,000 


56 and 58 Main Street, Salt Lake City, Utah 








When writing advertisers, tell them you are 


We Specialize in the Purchase and Sale of High Grade 


Western Securities 
in Utah, Idaho and Colorado 


We recommend Utah Farm Loans on highly pro- 
ductive irrigated lands where crop failures are un- 
known, and invite correspondence from financial 
institutions, holders of trust funds and discrimi- 


nating private investors. To net 6%. 
Our facilities to safeguard non-resi t investors will meet 
most exacting requirements Highest Utah and eastern 


bank references, 


he Harold R. Smoot Securities Co. 
SALT LAKE CITY, UTAH 








Backed by 28 Years’ 
Successful Experience 


irities offered any- 


seeing its most sub- 


Salt Lake City Star gr me l ir long experience in 
. this l ipled with thorough knowledge 
First : . moral hazar mp agen 


| 1oicest loans 
Mort ages VW t in investigation of our financial 
g g standing nd business methods. References: 
The banks of Salt Lake City, Utah. 


. % : = T . 
Fritsch Loan & Trust Company, °447 GAKE CITY: 
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CITY REALTY LOANS. 


The steady growth of urban population is holding the 


city real estate loan to a high standard and the smaller 
towns are establishing a permanency that makes these 
securities much stronger than they were a few years 
ago when every town was more or less in doubt as to its 
future l‘irst-class results are being obtained and the 
securities, when handled by substantial firms, are at- 


tracting the attention of investors, particularly when small 


mortgages are wanted 


NEW AUTOMOBILE VENTURES. 


attained its 


A HOST OF 


Since the boom in the automobile industry 


and attracted to it so much public at 
with 


large proportions 


tention the woods have become thick new ventures. 


Their are so many of them it is difficult to keep an accur 
ate account. Their backers may think they have heard 
the call of opportunity, but when the late comers have 


had a chance to run their race it is doubtful whether 


many of them will show any staying qualities. 


Far-seeing judges do not hesitate to express the view 


that the | 


been industry and from 
1 
now on the 


reached by the 


will largely be 


peak has 


business governed by the 


keenest competition. Krom now on it will become more 
and more the problem of management and salesmanship 
to keep abreast in the business and when such competi 


tion must be faced the inexperienced and the over-enthus- 


who are unprepared to cope with 
themselves one 


jiastic manufacturers 


such skill will find by one ditched by 


the way side 


It is much easier for the projectors of a new concern 
which is endeavoring to finance itself with the public’s 
money to ft ure Ol a certain percentage of pronts Oo 


each car and elibly estimate how many cars can be turned 


out annually at the factory which they , contemplate 


building, but it is a different story when they face th 


actual test. Duyers are needed for cars and they are not 
chines merely because some people are 


them 


jumping at new ma 
can manufacture 


lowing 


ambitious enough to think they 


Each car must have some overshac point of excel 


lence and also back of it a corps of salesmen who can sell 


a new product. 
On this rock will the inexperienced manufacturer wreck 
his hopes and destroy the capital he has succeeded in in 


ducing investors to place with him 


LONG BEACH HARBOR BONDS INVALID. 
Cal., which two years ago voted an issu 
harbor, 


Long Beach, 


of $650,000 bonds for the improvement of its 


received a shock lately when informed by the attorney 
for the city that the firm of O’Melveny, Stevens and 
Milliken, bond attorneys of Los Angeles, Cal., had de- 
clared this issue of bonds invalid on the ground that 


to delegate to other than 


the expenditures 


municipalities have no power 


means for 


city officials the manner or 
of the city’s money. Provisions had been made by the 
city to have the harbor work done under the supervision 
of U. S. Government engineers. The present plan will 
now be abandoned and another election held for a new 
bond issue the purpose of which will be to remove the 
silt from the harbor and deepen and develop it. 
ATCHISON’S RECORD EARNINGS. 
\tchison’s gross earnings for February were $10,644,- 


430, or the largest monthly earnings in the his 


tory of the 


average 


company. The increase over February one 


$1,688,140. expenses took about 
$3,115,000, an in- 


$581,- 


vear ago was Increased 


half the 


of $882,000. The 


gain, the net earnings being 


ever-increasing taxes were 
increase of $112,765. For 8 
Atchison stock behaved as it has toward every 


indifferent to 


crease 
000, an 
$3,832,668. 


months, net gained 


development recently, that is, it was utterly 


the showing. The situation is comfortable to investment 


holders, but to speculators who are hung up with the stock 
the market is decidedly irritating. 


When writing advertisers, tell them you 
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The leading Life Insurance Companies are 
he largest investors in 


FARM LOANS | 


and they select the safest and most attrac- 
tive field. 

They are all represented in our loan field, || 
and have millions invested because diversi 
fied crops, reliable borrowers, fertile 
equable climate and ample rainfall are all 
combined here as nowhere else. 

We are among the oldest farm loan com-_ || 
panies in this section, and our business is 
conducted along the most conservative lines 
We invite correspondence with those who || 
are looking for safe investments that can _ || 
be depended on. 

Our booklet will tell you who we are and 
something about our loan field. 


HUMPHREY & HUMPHREY | 


Farm Loans—Kansas, Oklahoma. 
Humphrey Building - Independence, Kansas _ || 
Branch Office, McAlester. Oklahoma. | 


soil, 
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6” Montana Farm or Rang) Lows 











Our company fers € 
t ir tor Our M j 
| n ' } ‘ 
is A t Cashier I ( 4 
Savings Bank of Helena, M ) 
secy.- Trea is As 5 
( iny controls e ¢ 
shout 100 country banks and 1 
for the Montana I Insurance ¢ 
in al $500,000 yearly 
equipment will appeal to the « 
with whom correspondence is i j 
hank reference 


Western Loan Company 


Helena, Montana 
Cc. R. CLARKE, I 


PRIME MONTANA FARM LOANS 
and Choice Live Stock Ranch Loans 








6% 


have been my specialty for many years Never had a foreclosur We J 
levelopment Our valleys produce abundant and diversified crops and a 
mountain pastures, just suited for sheep and cattle raising Our loans ha 
low land values and the certain and maximum production of the world’s gre 


now commanding record prices The 
ill about them. Write to-day. References: Banks of Dillon, Mor 


PEARL I. SMITH, Dillon, Mont. 
I the Dependability of a Carefully Placed Farm Loa 


you it will pay you to correspond with me 
ms + residence and banking experience enable me 
nd profitably in Seuthern Idaho loans based 
ing In value every year 
Idaho farm loans have 


<comggh a security without a pee 





invest your sur 
on highly improved farms wh 


an individuality not shared by others Their superior w 


stood the test of time Whether you bave $1,000 or $10,000 to 
to e me today Highest bank references. 


C. R. HICKEY, Nampa, Idaho 
G6 % FARM MORTGAGES Ui 
Denomina 


Missouri—Oklahoma—Texas 
closure. Valvations never exceed 40% 


ations $100 to $5,000. Forty years’ 

, to 50° 
day it is due. All Mortgages protected by 
company. Highest Bank references and 
for full information. 


A. F. Woodruff, Colorado Springs, Co!. 


Attorney at Law 


Northern Utah TO NET YOU 6% to 7% 


nd should receive your careful con- 


sideration. 
Southern Idaho 


The lands behind these loans 
mand re« 


invest It W 





ee wi ut a tor 
Interest r mitt 

bond of reliable sut 

eastern clients. Wr 


Farm Loans 





are irrigated and produce maxi- 
m 
income. Obtainable in amcunts to suit. Let me tell you all 


Ranch Loans 
um crops, wh ic h now 1m - 
them. Highest bank references. 


ord prices. The ideal investment for th ose depending 
J. R. WARD Eccles Building OGDEN, UTAH 
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SOUTHERN LOANS POPULAR. 
loan field 
mortgages on the 
The record of such 
the securities that 
better situation in cotton 
the farming situation 
year promises to see a 
loan business of that section. 






show an 


reports from the southern 


ising popularity for the well-de- 


ed lands of the Gulf states. 
few 


The 
confidence in 


is exceptional, and are 
not proved sound 
idded to the 
and the 


the south present 


growth in the 





WATER POWER LEGISLATION. 
Unfortunate Condition Exists Which Has Resulted in 
Restricting Development of Water Powers. 
om an formed for the development of 
water power resources and which has its headquarters 
he National capital, the 


association 


information is gleaned that 


y eight water power plants, with a capacity of 140,- 
} horsepower, have been built upon our navigable 

eams during the last ten years. 
What feeble progress this is in the direction of the pro- 
tion of cheap power can be judged when the giant 
les Europe has made in the same period are consid- 
|. In Europe in the last ten years more than 1,200,000 
sepower of hydro-electric energy has been developed. 
lay in this country capital is frightened away from 
ter power development, notwithstanding that we count 
rselves rich in such undeveloped resources. Further 
ire told that more than 2,500 engineers are idle in 
United States, simply because the extreme defenders 
nservation of our natural resources are obsessed 
the fear that if private capital were allowed a 
hand in developing our water power it would result 
stablishing a water power trust which in turn would 
from the American people one of their greatest 

al heritages. 

/ he obstructionists do not put forth any energy in 
} ts to induce Congress to develop these resources 


satisfied to let all the illable water go to waste. 


s no way conserve our rapidly shrinking fuel 
lies \t present there are two bills before Congress 
hb sf 4 creat restrictions are not added, could be 

led upo1 to encourage the development of our 

power resources, provided they are passed One 

Shields Bill and the other the Ferris Bill. The lat- 

i een materially amended since last summer. Both 
é onfer upon the Government the right of regula- 
supervision and yet make it inviting enough for 
t el ir} ns ventures in the full belief 
ll be p ly 1 As lor is the Gov 
s assured that it does not lose ‘ontrol over 
vers d lakes, but is simply leasing for a term o 
} S¢ he wv ( private corporations and is 
vest th the ty through tl Interstate 
ri “e ( iss I ( )] rates char ed nN 

3, Id appear 1 l interests of the yublic 

ull irded. sut pital cannot be expecte 
Pr to projects less it is promised a fair return 
her the Government ill have to develop our unde 
j er ‘ P i il: 1 + evelo 
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CAROLINA CHEMICAL DIVIDEND TALK. 






ni rf lividense the 

| t Vi -Caro 

{ ( ( Ss be Ve ) i ( 
that l de he 

r 1 ite of! ] i t q 
S este U1 l 

] é 1 equiy et ( 14 pt 
t the 1 e last fiscal year tne 
ve ( ess 7 el appli iDI to the 

d S t double tl e€ o 
Sulphuric acid profits have been especially 
I sto¢ s for some weeks been quite 
ppointi in its market action, and shareholders who 
know! f the fine earnings have been puz zied that 
shares e been si i Lately the market has 





by well informed 
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aii WORTH a 


Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 


Worth not less than TWO AND ONE-HALF 
TIMES THE NOTE 


REFERENCES: Chatham & 
York, Denver National Bank, Denver, 
Republic, Salt Lake City 


The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, JOS. D. HITCH, V.-Pres. & Mgr. 








Bank of New 
Bank of the 


Phenix National 
National 


Pres 
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Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


The Twin Falls Irrigation Section of Idaho 


: most prosperous agricul- 
, ‘ I ‘ States. Crop failures 
t | sheep industry is 


M \ ‘eavey, our President, 
sfully here, on the 


To ! ! 1 f 
nse! i valuation. He ex- 
% - I n sate grounds, 
inipulated by stock 


nces in value 








Farm Loans Let us pecsent the fente, Fhe wim 


\ B. SMITH, 


Twin Falls Title & Abstract Co., Ltd. 


I'WIN FALLS, IDAHO 


The Lure of penne 


Secretary 





in fluctu sh as cost 
is Surbenting sptacees 08 Gent Te 
O Idaho Farm Loans on highly Idaho 

improved farms carry no dis- F 

appointment with them. Al- arm 

AND ways worth par. Not affected 
fd irs or panics Just the Loans 
rity for financial institutions, holders 





ist fu areful private investors. 
a rth investigating. They never shrink. 
and bank references. 


HARTERT & PALMER COMPANY 


IDAHO FALLS, IDAHO 





Nebraska Farm Loans 


are offered to discriminating investors, based 


on 25 years’ successful experience in this field. 
\ r ‘ idily enhancing and 
r @ on ranch | ! t m ns. Our borrowers 
y farmers t r croj ith spe cial attention 
rai Persor 1 n é ry loan. From _ $1000 
Re ences Fir y I Bank and O: 1a National Bank, 
O , Neb.; H N I | York; New Hampshire 
S s Bank, ( t N. H 
Investigate our offerings and financial responsibility today. 


Payne Investment Company 


25 Years Without Change of Management 
OMAHA, NEBRASKA 
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MONEY RATES IN MORE DISTANT FUTURE. 
The Later Effects of the War—The Tendencies in Great 
Wars of the Past. 

By a Staff Contributor. 
rates through the spring and 
practically assured by our big bank 
reserves and deposits. The banks have made a determined 
effort to get higher rates this spring, but with only very 
trifling results. The demand for money will gradually 
grow throughout year, in all probability, but there 
will still be enough to go around at low rates up to 
midsummer at least. About August or September rates 
naturally be expected to begin to rise, but how 
of an will follow it is impossible to say 

of the many new factors in the situation. 

As to the more distant future, it is entirely probable 
that the course of money rates will be similar to that 
during and after the other great wars of history. There 
have always been three definite periods in money rates 
when affected by a war of major importance: 

(1) A period of high rates at the beginning of the 
war, caused by disorganization of business and general 
fear as to the future. 

(2) A period of low rates, because the flow of capital 
into new business enterprises has been checked. Gov- 
ernment financing, which in time of war always includes 
inflation in one form or another, is another important 
cause of low rates during this period. 

(3) A period of high rates resulting from renewed 
business expansion when peace is in sight and after it is 
formally declared. Also, the inflated currencies have to 
be brought to normal. 

For example, take the 
ably nearly as 
tion to population and 
war. The total 


Continued easy money 


early summer are 


this 


may 
much advance 


because 


Napoleonic wars. These prob- 
great expenditures, in propor- 
wealth, as the present European 
of Great Britain from 
1793 to 1815 about $5,570,000,000, of which $2,141,- 
000,000 came in the last four years of war. During these 
four years the total income of the people was probably 
somewhat over $5,500,000,000; hence the war expenditures 
were from 38 to 40 per cent. of the people’s income. 

In our Civil War total expenses, including both North 
and South, something over 30 per cent. of the 
income of the people. The total expenses of the present 
be estimated, because we do not know how 


involved 


war expenses 


was 


were 


war cannot 

long it will last, but it is to be doubted whether they 
will be any greater in proportion to income than in the 
latter part of the Napoleonic wars. The money rate 
in England in 1797 ruled at 7 per cent. A decline en- 
sued and from 1802 to 1809 the rate averaged 4% to 


434. Then rates began to rise again. 

In our Civil War money rates at New York averaged 
6.8 per cent. for 1860. By the first half of 1863 they were 
down to about 4% per cent., but in 1865 they were 7%, 
and in 1869, 8 per cent. 

We are now in the second period above mentioned, that 
Two factors have operated to 
still lower than they would have been 
exports of munitions, which have 
and our new banking law, 


of low rates. special 
make our rates 
otherwise—our big 
brought gold to this country, 
which permits a greater credit to be based on the same 
reserves. 

During this period the natural flow of capital into new 
enterprises has been checked. When this flow begins 
again, higher rates will gradually appear—for there is 
no way in which the world can sidestep the big losses 
of the war. In one way or another these must eventually 
be paid for out of accumulated or accumulating capital. 

The end of a war is generally followed by a sort of 


peace boom. Everybody experiences a feeling of relief 
and takes hold with renewed energy. Business expan- 
sion, temporarily laid aside owing to the uncertainties 
of war, begins again and the capital available for it is 


less than normal because of the waste of war. The na- 


tural result is higher money. 
Into this third period, however, 
vorable factors—the biggest accumulation of gold in the 


we shall carry two fa- 


world’s history, and a banking law which permits this 
gold to be readily and safely “mobolized” in the form 
of credit. 


When writing advertisers, 


BUTTE isa Permanent City-Not a Mining Camp 


It is the World’s Greatest City of Its Siz, 

Its Payroll is $2,000,000 a Month. 

It is the National Industrial, Financia} and 
Railroad Center of the Northwestern Rocky 
Mountain Country. 

It real estate values are 
New York. 
and dependable. We 


as str ple 
Our loans are carefully s 
claim to | 
responsible and invite 
non-resident investors who desire an att; 
tive rate of interest 


corresponder 


combined with s 





Seventeen years’ experience. 


LAWLOR & ROWE Butte, Mont. 








AreRecognizedas Ultra-Dependable 


in all well-informed investment circles, b: 
cause land values are low and farming 


Montana more profitable than elsewher 
arm as shown by the official figures of the U.S 
ne of Agriculture. 
L e are prepared to invest your surp 


funds on the most productive lands, to n 
Also Choice 


you 6% interest. Every loan is personal! 
7% 


examined and never exceeds 50% of our 
conservative appraisal. If interested 
. 
Helena City 
Loans 





invite an early investigation of our expe 
rience and superior facilities to safeguar 
your investment; also our iene lal re 
sponsibility. Address 


Bowden & Junod 


HELENA, MONTANA 

















The Preference Now Given 
to Farm Loans 


part of well informed investors calls for special care 





on the 
selection. Montana Farm Loans have stood the acid test o 
ability and Great Falls is the natural clearing house for the 
securities obtainable in that state. We spe 


Our knowledge of lar 


farm mortgage 
prime Montana Farm Loans to net 6%. 
and moral hazards represents expert 

exceed 40% of conservative valuation. O 


service. Our farm loans 1 





Our loans bring 
If interested, write 


lands. 


ALSO CHOICE 
7% terest the day it is due. 


on productive 





CITY LOANS references and the facts. 





Swanberg & Thomas, Gt. Falls, Mont. 





Your Money Can Earn 
7% and Be Safe! 


Southern Idaho is one of the richest agricultural 
regions of the West and its farm loans have beet! 
eagerly sought by the great life insurance companies and 
many foreign loan companies by reason of their superiot 
strength. 

We are located in an exceptionally attractive section 
of this preferred territory and offer our services to non 
resident investors who are looking for the highest rat: 
of interest consistent with safety. Our loans run from 
$1,000 upwards. Investigate us and our offerings and 
you will invest. Address 


Frank Housman & Co., Fairfield, Ida. 








Minnesota and North Dakota 
High Grade Farm Mortgages 


present the greatest safety combined with a reasonable yield 
Our loans are most carefully made in the better districts 
the Great Northwest. We invite your inquiries. 
Farm weoRU Department 


WHITE, GRUBBS & CO. 


State Savings Bank Building ST. PAUL, MINN 


Yielding 
542% to 6% 











SAN JOAQUIN VALLEY 
7? FIRST MORTGAGES 8%” 


Ideal investment, paying maximum returns with assured safet 
cured by choice farm and city property in the fertile SAN JOAO 
VALLEY, famous for its raisins, fruit and dairying. Always 
par and unaffected by wars or panics. We collect and remit pri! 
and interest without charge. — 

Write for booklet and descriptive list 


FARM MORTGAGE CO., Rowell Building, Fresno, Ca! 
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CONDENSED NEWS OF FINANCIAL 


HAPPENINGS. 





NOTES OF THE CURB MARKET, 


Hercules was strong at times 
week on buying by Canadian 
ip of highly protessional specula- 
el have been rumors of a some- 
indefinite nature in the financial 
ict this week that a Canadian 


i-millionaire, who was knighted 
time ago, has been caught for 
$1,000,000 by a smooth mining 
k swindle. The company he is said 
ave placed his money with has been 
ven worthless and a wild-cat 
eme, it is said. 
he bears are still making effective 
of the Government armor plant 
posal in holding down Midvale Steel 
res. The House is to have a dis- 
sion of the scheme. 
hevrolet Motor made a new high 
e this week, but as a whole the list 
auto stocks was rather heavy at 
es. 
Tips were numerous on the Curb this 
ek on some of the minor coppers 
h were scheduled for an advance 
ause it was said France was in the 
rket for 15,000 tons of copper for 
ril and May delivery and that this 
ild send the price up another notch. 
Curb is awaiting breathlessly the 
g of the first cartridge that is to be 
le by Kathodian Bronze 
The Lynn Phonograph press agent 
abroad this week saying the com- 
was sold up on its instruments 
1918 There are 100,000,000 people 
the United States and they all want 
nographs and there are also 400,- 
1.000 people in Asia, so the press 
ent had better get busy over there. 
\fter getting up within one point of 
high price, Cuban Cane Sugar com- 


fell back sharply on heavy specu- 


\ profit-taking. Some stock given 
the preferred shareholders as a 
is has been liquidated, it is believed 
nside interests 
etna Explosives is said to have re- 
ved a new order for 1,000,000 pounds 
mokeless powder, though the actual 
ning of the papers has not yet 
en place. The year’s gross business 


gured at $12,000,000 for the twelve 
ths ended March 31. The company 
lowly getting on its feet 

uur new wells have been brought 

the Cosden Oil & Gas Co.'s Okla- 
a tract. Cosden and Sapulpa shares 
e been inactive. 
BUSINESS NOTES. 

‘arnings of the Bond & Mortgage 
of New York for the year ending 
b. 29, 1916, were $1,777,000 gross, an 
rease of $73,000. The company deals 
mortgages, for which it reports an 
reasing demand. 
For the Remington Typewriter Co 
t vear turned out more encouraging- 
The net earnings of $1,127,667 
ented a gain of nearly 
Their is a possibility of a sale of the 
rmingham, Ensley and Bessemer 
ilway, which came to grief last year, 






to a subsidiary of the American Cities 
Co. It is said an offer of $1,500,000 has 
been made and is under consideration 
The bondholders themselves appear to 
have difficulty in raising the money 
needed to put the property on its feet, 
and they may have to accept this offer, 
which represents much less than the 
actual construction cost. 

The American Public Utilities ¢ 
has sold to Philadelphia bankers $1,- 
600,000 20-year secured bonds which 
are being offered at 98 und interest 
The authorized issue is $3,500,000, of 
which $90,000 is reserved to retire the 
same amount of 6 per cent. notes ma- 
turing March 1, 1918, and $1,000,000 for 
future corporate requirements 

FINANCIAL NOTES. 

Charles H. Ingersoll, the well known 
manufacturer of the watch that does 
not cost more than one dollar, has con- 
sented to become the president of the 
Commonwealth Hotel Construction 
Company, which is engaged in 
constructing the largest hotel in 
New York in the Times Square _ sec- 
tion on the co-operative plan. This 
plan is unique, the proposal being to 
raise $15,000,000 by securing subscrip- 
tions to one share of stock from each 
of 150,000 people. As stockholders they 
will secure all the advantages accru- 
ing from the operation of the hotel as 
a co-operative enterprise. 

The firm of Hosmer & Webb has dis- 
solved by mutual consent, and a new 
firm formed whose partners are Charles 
Webb, Charles M. Levett and Frank M 
Levett. 


SPENCER TRASK & CO. LETTER. 

Referring to the effect of the new de- 
velopments in the submarine problem 
arising out of the sinking of the Essex, 
Spencer Trask & Co., in their April 1 
financial review, have this to say: “Up 
to the present the markets have re- 
fused to become excited, and what ner- 
vousness has appeared is being attri- 
puted equally to fears over the future 
of our relations with Germany and 
Mexico, and fears that peace in Europe 
is too much in the air to make specula- 
tion in stocks attractive, and this in 
the face of rumors that a new wave 
of munition buying is setting in 

“Between these forces, the public has 
wisely done little, the market being left 
very largely to professional operators 
Meanwhile the industries of the coun- 
try continue at accelerated speed 

“The 5% loan of $75,000,000 by the 
Dominion of Canada proved the most 
signal success of all, being subscribed 
many times over, and the several ma 
turities are now selling at substantial 
premiums over the offering price. From 
the success of this loan and of the 
other important issues brought out in 
March, it is quite apparent that there 
is a large accumulation of investment 
money ready to be tapped whenever an 
issue of merit is offered.” 


AN INVESTMENT INNOVATION. 


\ yteworthy indication of the ten- 
der of large investment houses to 
ve more and more attention to the 
inves tor of moderate means is given 


ie iatest booklet published by the 
bond house of William R. 


Compton Co., 14 Wall St., entitled “Buy- 


ing Bonds on Partial Payment.” This 
is the first time that the partial pay- 
ment plan has been applied to munici- 
pal bonds. Under the plan the small 
is well as the large investor is enabled 
to buy good municipals by making a 


small initial payment and systematic 
payments thereafter until the full 
imount has been paid in. A unique 


feature is that William R. Compton Co. 
make provision to refund all money 
paid in with interest on 10 days’ notice 
if for any reason the purchaser finds 
it impossible to complete the payments. 

\s interest at the rate of 4% is al- 
lowed on all payments, the plan has all 
the advantages offered by a savings 
bank and at the same time gives the 
investor an opportunity to buy mu- 
nicipal bonds in either $100, $500 or 
$1,000 denominations. 


GEOLOGICAL ENGINEERS, 
Frederick G. Clapp has been placed 
in charge of the new branch office— 
the fourth—of the Associated Geologi- 
cal Engineers, opened in the Equitable 
uilding, 120 Broadway, New York City. 
le present staff of geologists and en- 
gxineers will be maintained, giving 
special reference to examinations and 

reports on oil and gas properties. 
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MORE THAN PLEASED. 


Thankin you in advance, and also 
expressing myself as more than pleased 
with the information brought to me 
every week through the medium of 


The Financial World. 
ROBERT A. McLELLAN. 


OUTSPOKEN AND FEARLESS, 
Please find enclosed $4, for which you 
may kindly renew my subscription of 
rhe Financial World I am very much 
pleased with it and like the outspoken 
nd fearlessness of it 
REX. B. KELLEY. 


4 COMPLIMENT INDEED. 


[ have had occasion to get your ad- 
vice before and have found it valuable 
rhe Financial World gets better, if 
0 ible evel! month, 


GEORGE H. PHELPS. 
\ BANKER’S HELPER. 
We have been subscribers for a num- 
ber of years to The Financial World 


and its columns are carefully read by 
the directors of the bank. i 


JOHN W. LINCOLN, Cashier. 





DIVIDENDS. 


DIVIDENDS. 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 24. 
New York, March 13, 1916. 
A regular quarterly dividend of two and 
ne-half per cent. (24%) on the issued and 
utstanding COMMON Capital Stock of Ameri- 
an Gas and Electric Company has been de- 
ared for the quarter ending March 31, 1916, 
payable April 1, 1916, to stockholders of record 
the books of the company at the close of 
business March 18, 1916. 
FRANK B. BALL, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, April 15, 1916, to stockhold- 
rs of record at the close of business on Fri- 

y, March 31, 1916. 

G. D. MILNE, Treasurer. 





ANACONDA COPPER MINING CO. 
42 Broadway, New York, March 28, 1916. 
[he Board of Directors of the Anaconda Cop- 
Mining Company has declared a dividend 
One Dollar and Fifty Cents ($1.50) per share 
1 its Capital Stock of the par value of $50 
r share, payable on May 29, 1916, to the 
lders of such shares of record at the close 
business at 12 o’clock noon, on Saturday, 
April 22, 1916. 
The dividend is payable only upon the $50 
res into which the Capital Stock is now 
All stockholders who have not converted 
holdings into shares of $50 par value 
1 do so without delay in order that they 
receive their dividend promptly 
A. H. MELIN, Secretary. 


Arkansas Light & Power Company 
PREFERRED STOCK DIVIDEND 
The regular quarterly dividend of 1% Per 
Cent. has been declared on the preferred stock 
of this Company, payable April Ist, 1916, to 
stockholders of record March 25th, 1916. Checks 
will be mailed. 


O. F. GHRIST, Asst. Treasurer. 








STANDARD MILLING COMPANY 
49 Wall Street 
PREFERRED STOCK DIVIDEND NO. 26 
New York City, March 22, 1916 

The Directors of this Company have today 
declared a dividend of TWO AND ONE-HALF 
24%.%) PER CENT., from the earnings of the 
ya wo upon the Preferred Stock, payable 
April 15, 1916, at the offices of the Company, 
to the Preferred Stockholders of record on 
April 5, 1916. 

The transfer books of the Preferred Stock 
will be closed on April 5, 1916, at three o’clock 
P. M., and opened on April 17, 1916, at ten 
o’clock A. M. JOS. A. KNOX, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 


A quarterly dividend of 1%% (87! 





Y 6 cents per 
share), on the PREFERRED stock of this 
Company will be paid April 15, 1916. 

A dividend of 1%% (75 cents per share) on 
the COMMON stock of this Company for the 
quarter ending March 31, 1916, will be paid 
April 29, 1916. 

Both dividends are payable to stockholders 
of record as of March 31, 1916 

H. D. SHUTE, Treasurer. 

New York, March 22, 1916 
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DIVIDENDS. 





Pittsburgh, Pa., March 30, 1916. 
OFFICE OF 
THE WESTINGHOUSE AIR BRAKE CO. 
Che Board of Directors has this day declared 
a dividend of Two Dollars ($2.00) per share, 
payzble April 21st, 1916, to stockholders of 
record at the close of business March 3lst, 


R. F. EMERY, Treasurer. 


BIGGER INCOMES 


Brokers’ and bankers’ clerks can 
without interference with their 
duties increase their income 
from ten to thirty dollars 
weekly by taking subscriptions 
for THE FINANCIAL WORLD 


The mere suggestion to investor and 
traders of the merits of The Financial 
World as an independent financial au- 
thority and the manifold advantages of 
its Inquiry Department will bring you 
many four dollars, the cost of a yearly 
subscription. Liberal commission. 
Statistical supplements alone worth 
more than the subscription price. 

Further Particulars Address Circula- 
tion Department The Financial World. 














ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 
THE FINANCIAL WORLD 


18 Broadway New York 
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oZ FARM MORTGAGES 


33 years’ experience without the 
loss of a Dollar, is your guaran- } 
tee when you invest in our Mort- J 


gages, furnished in large and | 
small amounts. { 
Send for free descriptive pamph* | 


let “‘ I” and list of offerings. 


E.J. LANDER & Co. 
GRAND FORKS, Laat J BANGTA 
Carital ard Surolua! reels A Million Dollars | 





Were Right on the Grou 


FoeX! Morreaces 


© 31 Years in Business 
Without Loss to a Customer 


Write now for latest list 


Geo. M. Forman 
& Company 


Pounded 11 So. La Salle St., CHICAGO 


1885 








Irrigation Bonds 


I specialize in Colorado Irrigation District 
Bonds—List yours with me for sale. Infor- 
mation furnished free on request. 


THOMAS H. WORK 


First National Bank Blidg., Denver, Colo. 





The Middlesex County National 
Bank located at Middletown, in the 
State of Connecticut, is closing its 
affairs. All note holders and other 
creditors of the association are there- 
fore hereby notified to present the 
notes and other claims for payment. 

>. H. WILKINS, 
Cashier. 
Dated 


February 5, 1916. 


MOODY’S MANUAL 


is always consulted when 
SECURITIES 
are considered. It’s the standard refer 
ence for all Banks, Brokers and Investor- 
MOODY MANUAL CO., 33 Broadway, WN. Y. 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, New York 








Pres. Cor. Broadway, 





NEW LOANS, 





Galveston County 
Texas 
Wants to Buy Its Own 
Bonds 


I signed up 
11 A. M., April 10, 1 le to Gal 
y, Lexa ! S tollows: 
S nd Breal 00.00 
( ‘ Br 10,000.00 
S R 11 ‘ 000.00 
B vill r ived r the whole amount 
par reof and to include the April 
1} Bonds are to I lelivered at Gal- 
t f exchang any other expense. 
r! ( Commi ners Court reserves 
I t to r t any t all bids, 


which 


t ur ersigne 1. 
JOHN M. MURCH, 
County Auditor. 
xas, March 13, 1916. 





PROPOSALS 
$2,500,000 LOAN 
School District of Philadelphia, Pennsylvania, 47% Serial 
Gold Bonds 


Free of All Tax, Including the Federal Income Tax 


The bonds will be registered in form. 


and $5,000. 
October 1, 1945. 


Sealed Proposals will be received by WIL- 
LIAM DICK, Secretary, in the office of The 
Board of Public Education, KEYSTONE 
BUILDING, 19th STREET ABOVE CHEST- 
NUT, PHILADELPHIA, until 12 O’CLOCK 
NOON, MONDAY, APRIL 17, a 
MILLION FIVE’ HUNDRED 
($2,500,000) DOLLARS SCHOOL LOAN on con- 
ditions as follows: 

TWO MILLION FIVE HUNDRED THOU- 
SAND ($2,500,000) DOLLARS school loan for 
the purpose of raising the necessary funds for 
procuring sites and erecting buildings and 
additions for elementary and high schools and 
of erecting an administration building for 
school uses in the School District of Phila- 
delphia, authorized by resolution of The Board 
of p, iblic Education, School District of Phila- 
delphia, Pennsylvania, approved February 8, 
1916. 

BONDS will be issued in registered form, 
in denominations of $500, $1,000, and $5,000. 

‘he said sum of two million five hundred 
thousand ($2,500,000) dollars will bear interest 
at the rate of 4 per centum per annum, pay- 
able semi-annually on the first days of April 
and October, the first payment of interest to 
be made on the first day of October, 1916, said 
loan and interest thereon to be payable free 
from all taxes. 

The principal and interest of said loan will 
be payable at the Farmers’ and Mechanics’ 
National Bank of Philadelphia, in lawful 
money of the United States, in gold coin of 
the present standard of weight and fineness. 

All taxable real estate in the City of Phila- 


delphia is subject to taxation for school pur 
poses. The resolution authorizing this loan 
provided that an annual tax of one fifteenth 


The denominations will be $500, $1,000 
$125,000 of Loan will mature each year from October 1, 1926, to 
Interest payable April 1 and October 1 of each year. 


(1-15) of a mill upon each dollar of the assess: 
valuation of the property in the School ~_ 5 
trict be levied, for the payment of princip 
and interest and taxes on such obligations, in 
cock and every year until the loan is paid in 
u 

Proposals must be submitted upon blanks 
to be obtained from the undersigned. 

No bid will be considered unless accompa. 
nied by a certified check drawn to the order 
of the School District of Philadelphia, Penn- 
sylvania, for five (5) Pt centum of the par 
value of the bonds bid for. 

hecks or certificates accompanying bids 
not accepted will be returned to the bid lers 
within forty-eight hours after the opening « 
the bids. eposits of successful bidders wi! 
be applied in partial payment of the amount 
of the loan awarded them. No allowance for 
interest will be made on advance payments 

Settlement in full for the loan awarded mus! 
be made with the Secretary on or before 
MONDAY, APRIL 24, 1916, at 3 o’clock P. M 
and include payment of accrued interest from 
April 1, 1916, to day of settlement. 

Bids at less than par will not be considered 

The Board of Public Education reserves the 
right to reject any or all proposals, or t 
award any portion of the loan for which bids 
shall be received, as it may deem best for t 
interest of the School District of Philadelp! 

Being municipal bonds, certificates of 
School District of Phil adelphia constit ] 
investments for trust funds and estate s 

Bids may be made for “all or none” or { 
any portion of the issue. 

The legality of this issue was approved by 
John G. Johnson, Esq., and a copy of his letter 
attesting that fact may be had on application 


THE BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania “"'3'A™ P'Cs 





NEW LOANS. 


NEW LOANS, 








$30,000.00 5% 20 Year Bonds 
Beaufort County, South Carolina 


Board of 
County, 
portions of 
-year, five per 


Sealed bids will be rec 
County Commissioners of Beaufort 
South Carolina, for the whole, or 
an issue of Thirty (30) twenty 


ceived by the 


cent. coupon serial bonds of one thousand 
1,000) dollars denominatic n, interest —— 
semi-annually (April and October), to be used 


r the purpose ot paying rp ast indebtedness of 
en thousand ($ 10,000) dollars — to provide 






r twenty thousand ($20,000) dollars for the 
urpose of repairing, improvin “a building 
he roads and be iges in the County of Beau- 


vide for the payment of princi- 
of the said bonds, as author- 
of the Legislature approved in 
at its last session. Said bids to be 


rt, and to pr 

pai and interest 
i by an Act 
February 


pened at 11 o’clock A, M. on April 5th, 1916, 
at the office of the Supervisor, Beaufort, 
South Car 1. Certified check payable to 

e Treasurer of Beaufort County, for five 
per cent. of the amount bid must accompany 
each bid. If bid is accepted check to be ap- 
plied on purchase price, and to be forfeited 
if award is not paid for when bonds are ready 
for delivery. Delivery of bonds to be made 
ithin thirty (30) days after bids are accepted. 


ing the bids re 
iately. At the 
e of these 


Certified checks accompany 
jected to be returned imn 








ption of the Board, as many as fix 
bonds may be retired every two years begin- 
ning from date of issue. The numbers of the 


bonds to be retired to be selected by the 
rawing of numbers at the regular meeting in 
dete ber of each year of the Board of County 
lissioners. Noti to be given imme- 
ifter, to the holders of bonds 


liately there 





earing these numbers that such bonds will 
be retired on April Ist following. 

For further particulars address the Super- 
visor, or Clerk of the Board of County Com- 
missioners The Board re *s the right to 
reject any or all bids, or to issue the equiva- 
lent bonds in denominations of five hundred 

00) dollars 

W. H. HULL, 
Secty. to B ard of Ce unty Com. 
Beau a Na irch 8th, 1916. 
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We can furnish these binders, 


with name of The Financial World printed in 


Gold on cover, for 
$1.00, Carriage Prepaid. 
Address THE FINANCIAL WORLD, 18 Broadway, New York. 





$80,000.00 5% 20 Year Bonds 
Beaufort County, South Carolina 


Sealed bids will be received by the B 
of County Commissioners of Beaufort ¢ 
South Carolina, for the whole, or we 
an issue of Eighty (80) twenty-y« 

— coupon serial bonds, of one t 

$1,000) dollars denomination, interest f 
sem -annually (April and Octobe er) t 
in construction of a bridge 





appr 
h 


across Beaufort River, connecting 
of Beaufort with Ladies island, as 
by an Act of the Legi ire appr 


s] 
18th day of Fet euaty, Wat. 
id bids to be opened at 11 lock 
on “April Sth, 1916, at the office of tl 
visor, Beaufort, South Carolina. 

Certified check, payable to the Tre 


Jeaufort County, for three per cen 
amount bid must accompany each bid. |! 
is accepted, check to be applied on pur 
price, and to be forf cite 1 if award is 1 


for when ready for delivery. D 
bonds to be made withie n th oy (30) 
bids are accepted. Certifie _ checks 


panying the bids rejected to be return 
mediately. At the option of the Boar 
the se bonds may be retired every 


I beginning from date of issue. The 
of the bonds to be retired to be s 
the drawing of numbers at the regu 


ing in October of each year, of the B 
County Commissioners. Noti t 


immediately thereafter to the holders 
bearing these numbers, that such | 
retired on April ls t fe llowing. 


For further part iculars address The S$ 
visor, or Clerk of the Board of County ( 
missioners. The Board reserves the rig 
reject any or all bids. 

W. H. 


Secty. to Board of County ¢ 


Beaufort, S. C., March 8th, 1916. 
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THE NEW YORK HERALD 


announces for 





SUNDAY, MAY 7th 


AN IMPORTANT FEATURE 





Appropriately recognizing its 81st Anniversary 
Founded May 6, 1835 


The New York Herald will present to its readers a 
grouping of articles, calling attention to the constructive 
work it has done and is doing in the presentation of news 
first, and also the Herald’s part in the history of our | 
nation. 

The Anniversary Section will be printed in colors, on 


a special quality of paper, well illustrated, and art work 





of a high order. 

It is particularly desired that those who desire to be 
represented in this issue should use full pages—no more, 
no less. 

Advertising matter will not be published in the Anni- 
versary Section. The regular advertising rates of the 
Herald will apply. 

due to the additional mechanical features involved, it 
will be necessary that reservations for full pages be made 
as quickly as possible and that copy be received as soon 


thereafter as is convenient. 


THE NEW YORK HERALD 














When writing advertisers, tell them yeu are @ subscriber to The Financial Worid. 





